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Canada’s Largest 
Direct Importers 


King & Victoria Streets 
Toronto 


THE 
CANADIAN BANK 
OF COMMERCE 


OTICE is hereby given that a 
special general meeting of the 
shareholders of The Canadian Bank 
of Commerce will be held at the 
Head Office of The Canadian Bank 
of Commerce at+23-25 King Street 
West, in the City of Toronto, On- 
tario, on Wednesday, the 2ist day 
of November, 1923, ‘at the hour of 
twelve o’clock, noon, for the pur- 
pose of submission to the said 
shareholders of an agreement for 
the sale by the Bank of Hamilton 
to The Canadian Bank of Commerce 
and for he purchase by The Cana- 
dian Bank of Commerce from the 
Bank of Hamilton of the whole of 
the assets of the Bank of Hamilton 
upon the terms set out in such 
agreement, and for the purpose of 
considering such agreement, and 
for the. purpose, if thought fit, of 
approving of the same, 
By Order. 
JOHN AIRD, 
General Manager. 
Toronto, the 26th day of 
September, 1923. 


THE CANADIAN 
BANK OF COMMERCE 


DIVIDEND No. 147 


OTICE IS HEREBY GIVEN that a 
dividend of three per cent. upon the 
paid-up capital stock of this Bank has 
been declared for the quarter ending 
30th November, 1923, together with a 
bonus of one per ¢ent., payable at the 
Bank and its Branches, on and after 
Saturday, Ist December next. The 
Transfer Books of the Bank will be 
closed from the 16th November to 30th 
November next, both days inclusive, 
By Order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 19th October, 1923. 


TheBank of Toronto 


DIVIDEND No. 169 


OTICE IS HEREBY GIVEN that a 
Dividend of Three Per Cent. for the 
current quarter, being at the rate of 
Twelve Per Cent. per annum upon the 
Paid-Up Capital Stock of the Bank, has 
this day been declared, and that the 
same will be payable at the Bank and 
its branches on and after the FIRST 
day of December next to Shareholders 
of record at the close of business on 
the 10th day of November, 1923 
By order of the Board. 
JOHN R. LAMB, 
General Manager. 
The Bank of Toronto, Toronto, 
October 24th, 1923. 


The Royal Bank of Canada 


DIVIDEND No. 145 
AND BONUS 


OTICE IS HEREBY GIVEN that a 
i dividend of three per cent. (being 
at the rate of twelve per cent. per 
annum) upon the paid-up capital stock 
of this bank has been declared for the 
current quarter, also a bonus of two 
per cent, for the year ending November 
30, 1923, and that the same will be pay- 
able at the bank and its branches on 
and after Saturday, the first day of 
December next, to shareholders of 
record at the close of business on the 
15th day of November. 

By order of the Board. 

~~ C. E. NEILL, 


General Manager. 
Montreal, Que., October 16, 1923. . 


BANK OF MONTREAL 


NOTICE is hereby given that a 
DIVIDEND of THREE per cent. 
upon the paid-up Capital Stock of 
this Institution, has been declareé 
for the current quarter. A BONUS 
of TWO per cent. has aiso been de- 
clared for the year ending 31st 
October, 1923, both payable on and 
after SATURDAY, the FIRST DAY 
OF DECEMBER next, to sharehold- 
ers of record of 31st October, 1923. 


By order of the Board. 
FREDERICK WILLIAMS-TAY1.OR, 
Genera! Manager. 
Montreal, 26th October, 1923. 


{The Consumers’ 
xj Gas Company 
tz Qfof Toronto. 


Notice of Annual Meeting 


re Annual General Meeting of the 
Shareholders of The Consumers’ 
Gas Company of Toronto, to receive the 
report of the Directors, for the Election 
of Directors for the ensuing year ‘and 
for the transaction of such other busi- 
ness as may properly be transacted at 
the meeting, will be held in the Com- 
vany’s Board Room, 17 Toronto Street, 
Toronto, on Monday, the 19th day of 
November, 1923, at 12 o’clock noon. 
By order of the Board. 
ARTHUR HEWITT, 
General Manager. 


The Imperial Trusts Co. of Canads 
will open a branch at St. Catharine’ 


about the first of December. The deci- 


sion to >pen in St. Catharines is a Te- 
sult of the steadily-growing business 
the company in that ce 8 ae 


~ ence in the value of the dollar. 


“business conditions 
_ ‘Steadily improving in the West, all 


‘ - Notwithstanding.” 


of Saskatchewan says that Saskatche- 
_ , Wan has “scraped bottom,” and is now 


ONE DEPRESSING 
BUSINESS FACTOR 


‘Advantage is Not Being 
Taken of Better 
Conditions 


ENTERPRISE AFRAID 


Toronto Board of Trade Would 
Abolish Present Levies and 
Impose Taxes Less ‘ 
Troublesome 


’ Last week THE FINANCIAL 
POST presented estimates indicating 
What revenue from mines, forests, 
and fisheries this year at $2,- 
420,000,000 would be $250,000,000 
‘more than last year, and at least 
500,000,000 in excess of pre-war 
s, after allowing for the differ- 

The 
yalue of manufactured products can- 
mot very well be estimated, but the 
‘otal was over $4,000,000,000 in 1920, 
and to judge by statements made by 
‘lon. Jas. A. Robb while in the city last 
attending the annual meeting of 
Canadian National Newspapers 


and Periodicals Association, this out- 
Fi : tis being materially increased. Mr. 


bb showed that Canadian exports 
during the year ending September, 
totalled over $1,000,000,000 of which 
“over 40 per cent. were finished pro- 
* ducts, The balance of trade in Canada’s 
" favor for the year ending September, 
was $108,000,000 as against $73,- 
600,000 for the previous year. 
Reports from Western Canada in- 
dicate that with favorable weather 
‘conditions and well sustained prices 
in the face of a very rapid movement 
“of wheat to market, the returns from 
‘the crop will be fully up to the ex- 
_ pectations. In Alberta such practical 
‘authorities as George Lane, big- 
scale farmer, and John I, McFarland, 


: eral manager of the Alberta Grain 


mpany, are raising the estimates 
of the harvest to between 175,000,000 
and 200,000,000 bushels, a better 
average yield than in 1915. On this 
basis it is estimated that there should 
be an exportable surplus from this 
ovince alone valued at $100,000,000. 
is.volume of new money should 
prove a great boon in a territory 
for several years unsatisfac- 
tory conditions have been experienced. 
Business is Better 
Business conditions in the West 
are showing improvements, although 
crop returns in Manitoba have 
n far from satisfactory. Miss E. 
Cora Hind, reports to THE FINAN- 


CIAL POST that the crop movement 


~has been unusually heavy and that 
generally are 


‘Pessimistic rumors to the contrary 
Premier Dunning 


making measurable progress towards 
économic recovery. A. D. Langmuir, 

eral manager of the Toronto 
General Trusts Corporation, sees a 
marked improvement in the situation 
from the standpoint of the mortgage 
institutions; he says that the proceeds 
of the crop will put many of the 
farmers in a fairly substantial posi- 
tion, while the majority will be able 
to wipe out arrears of interest and 
effect a considerable. reduction in 
overdue principal. ; 


Taxation Depressing 


But with the biggest crop in the 
country’s history, increased wealth 
from forests and mines, an increas- 
ingly favorable trade balance, and no 
unemployment, the improvement in 
business has not been up to what had 

en hoped for. There is a spirit of 
hesitancy and an evident lack of con- 
fidence. This depression on the part 
of business seems to be largely the 
direct result of burdensome, annoy- 
ing, interfering taxation. Of course, 
heavy taxation is the inevitable obli- 
gation of the war, and business must 

prepared—as it is—to bear its 
share. But such impositions as the 
taxation of bond interest as profits, 
the eleventh-hour regulations in con- 
nection with the new sales tax and 
other levies, not to mention the gen- 
_eral tendency towards the socialistic 
idea of taxing accumulated wealth 
Without considering the effect on 
thrift and industry—have the effect 
of causing home capital to keep out 
of new enterprises and foreign capital 

eep out of the country. 


Says Saskatchewan 
Has “Scraped Bottom” 


From Our Own Correspondent. 

REGINA.—Declaring that the time 
as come for “sane optimism, not the 
kind which subdivides farm land five 
miles from town into city lots, but the 
kind that digs in to bring better con- 
ditions about,” Premier Dunning told 
the live stock men from Saskatche- 
Wan and adjoining provinces attend- 
Ing the Saskatchewan Sheep and 
Wine exhibition and sale, that in his 
Spinion Saskatchewan had “scraped 
ottom” the past winter and was now 
making measurable progress towards 
€conomic recovery. This progress, 
Owever, should be along sound lines 
and greater attention should be de- 
Voted to lowering the cost of produc- 


_ tion as well as to reducing marketing 


i. 


English-Speaking People To 
Rule World 


NEW YORK.—Count Apponyi, 
who has just concluded a tour of the 
United States and Canada, said his 
trip had been a great revelation to 
him; he realizes that the Engiish- 
speaking peoples are destined tc 
combine and become the greatest 
power in the history of the would. 


This attitude of the Hungarians to 
wards the English’ is not entireiy 
new. Ashmead-sartlett tells, in some 
of his reminiscences just pubiishe. 
that when he arrived in Hungary ai 
the close of the war he found tne peo- 
ples much pleased with tne srit.- 
success, and much pleased with the 
defeat of their two old enemies, the 
Germans and Austrians; and later he 
tells of a proposal conveyed, on be- 
half of the Hungarians, to Lloyd 
George at the Peace Conference that 
Hungary should be made a British 
Dominion, with one of King George’s 
sons as viceroy. 


GOVERNMENT IS 
BEHIND ALBERTA 
NEW WHEAT POOL 


Has Given Dominion Guar- 
antee to the Banks for 
$15,000,000 


From Our Own Correspondent. 

EDMONTON.—It develops that the 
provincial government has given thc 
Bankers’ Association a guarantee 
that the pool will maintain a 15 pei 
cent. margin between the initial pay- 
ment on wheat and the market price. 
The banks, in negotiating with the 
trustees of the pool; insisted sthrai 
they must have security against the 
possibility of the price dropping be- 
iow the initial payment, and said they 
would be satisfied if given assuran 
thatin any such event the pool could 
deposit up to $250,000 to cover the dit- 
ference, On that understanding the: 
would give a line of. credit of $15 
000,000, and the initial payment t< 
the wheat growers would stand at 75 
cents per bushel throughout the sea- 
son. 

The government was the only quar- 
ter from which, at the time, as-is- 
tance could come to any such exten 
as the bankers demanded, and _th« 
guarantee was given, though not pub- 


WEST'S BIG CROP 
BEING MOVED TO 
MARKET RAPIDLY 


Price Holds Extremely Well 
in Face of Big Flow 
of Grain 


LAKE KATES CUT 


Reduction is Well Regarded by 
All but Those who Contracted 
At High Prices—Splendid 
Weather 


By E, COKA HIND, 

Commercial Editor, Manitoba Free Press. 

WINNIPEG.—Up to Friaay nignt 
the farmers of the three prairie prov- 
inces had delivered at country poinis 
nearly 232,000,000 bushels of wheat, 
or 33,000,000 bushels more than had 
been marketed up to the same date 
in 1922, Of the marketings, some 66,- 
400,000 bushels are in country ele- 
vators, and 25,000,000 odd in lake 
terminals. Allowing 52,000,000 bush- 
els for seed and feed on the farms, 
which is conservative, and accepting 
the Manitoba Free Press estimate of 
452,000,000 bushels as correct, there 
is only some 178,000,000 to come, and 
there is still 10 months of the crop 
year to run, 

There is a very considerable per- 
centage of threshing to do in Alberta, 
especially in the north, where they 
expect to thresh right up to Christ- 
mas, Saskatchewan has threshing to 
do yet, in the north, but, on the 
whole, is fairly well cleaned up, while 
the long spell of fine weather has 
permitted of aa enormous amount of 
fall plowing being done, and much 
land is in excellent condition for next 
spring’s seeding. 

Grades of wheat are being we!. 
sustained. During the period, Satur- 
day to Monday night, 5,746 cars were 
inspected, and of that number 4,854 
were of contract grade, there bein: 
1,852 cars of No, 1 Northern, 1,397 
of No. 2, and 1,603 of No. 3 Northern. 

While delivering treely and ship- 
ping to terminals, farmers continue 
to hold large quantities of wheat to 
their own account, and grain men 
continue to puzzle over a market that 
continues strong and actually to ad- 
vance in the face of lower cables an¢ 
declines in southern markets. They 
call it a “mystery market” and shake 
their heads, but somehow or other the 
market continues to absorb lare: 
quantities of wheat without the sub- 


licly announced until two weeks af-| stantial breaks that many have been 


terward. In the meantime, it is now 
stated, the trustees of the wheat pool 
have made other arrangements by 
which they will be enabled to satisfy 
the banks without calling upon the 
government to implement its under- 
taking, a 

Some criticism of the government 
has arisen on account of this latest 
development in its relations to the 
wheat pool. It has been understood 
from the first that the pool« was to 
stand on its own feet, and to be in- 
dependen¥ of government support, 
the only assistance from this quarter 
being in an advisory capacity, and 
the making of a small loan, with 
which the provincial organization was 
set up. A guarantee to the banks 
against possible losses introduces an- 
other very different aspect of the 
case, however, and there is a feeling 
among the general public that, even 
though the pool is able to finance 
without the actual aid of the govern- 
ment, a dangerous principle is in- 
volved so long as the latter’s guar- 
antee remains in force. 


TO PAY PASSAGE 
OUT OF CHILDREN 


Hon, Jas. Robb Taking Practi- 
cal Steps to Get Desirable 
Young “Canadians” 


From Our Own Correspondent. 

OTTAWA.—Reports from the Im- 
perial Conferences saying that Can- 
ada would extend her policy of mak- 
ing advances in order to pay the pas- 
sage money of children emigrating 
to Canada, is another unfolding of the 
government’s policy in seeking to pro- 
mote immigration to Canada. 

It has been the practice to advance 
the passage money of orphans com- 
ing out under auspices that would en- 
sure them being taken care of. This 
was all right as far as it went; but 
to Hon. James Robb there seemed to 
be no good reason why, if this were 
good policy in the case of orphans, it 
should ‘not also be adopted in the case 
of parents desiring to emigrate, but 
without the meney to pay the pas- 
sage of several children. The very 
fact that the children would be under 
the eye of their parents is an assur- 
ance that they will be looked after. 

H. H. Marler’s announcement that 
he was warranted in saying the gov- 
ernment would soon make — such 
changes in its immigration policy as 
would permit all healthy people 
capable of being assimilated, is in 
line with general expectations. It will 
make certain a very large influx from 
both the continent and the British 
Isles, It is considered to be one of 
the best ways of solving the problem 
of getting good farm settlers, and 
that without the expense even of con- 
ducting preliminary training. 


looking for. 
Good Fall Weather 

The Canadian West has been en- 
joying a most exceptionally mild and 
open fall, with day after day oi 
broken sunshine right up to Thanks- 
giving Day, when, during the after- 
noon, light, warm rain fell and is 
continuing, probably indicating 
definite break in the weather. 

It is quite a number of years since 
the fall stock shows have been able 
to hold their sales in the open. Prices 
at these sales have been low, but 
large numbers of ' fine stock have 
gone into new hands, and the country 
on the whole will benefit. 

The drop in rates on the lakes is 


jvery satisfactory to all but the firms 


who contracted space at the high fig- 
ures. Boats have been chartered to 
Buffalo at 2% cents and the present 
prevailing rate to the Bay and Buf- 
falo is 3 cents, with plenty of tonnage 
offering. 


Employment Off as 
Wages Reach the Peak 


National Industrial Conference 
Board says wages are again at the 
peak point in the face of the fact 
that employment as a whole is falling 
off. Reports received from more than 
1,600 industrial plants in all parts of 
the United States indicate that wages 
have regained their greatest height, 


which was first reached last June, 


when they were based on hourly earn- 
ings, about 39% above the pre-war 
month. 


BETTER TRADE SHOWN 
IN FREIGHT MOVED 


Traffic in September Showed 
Fifteen Per Cent. Increase 
Over Sept., 1922 


From Our Own Correspondent. 

MONTREAL.—With the beginning 
of the crop movement came an in- 
crease in railway freight traffic in 
September. The increase was so im- 
portant, however, that it cannot be 
considered as entirely seasonable. The 
record of freight traffic also seems t 
indicate that business in Canada in 
September was about 15 per cent. 
better than in September, 1922. 

The number of tons of freight 
moved one mile on the C, P. R. and 
the C, N. R., Canadian lines only. 
during September totalled 3,197,654 - 
110 miles. This compared with 2. 
178 951.055 ton miles in August and 
2.208,124,305 ton miles in July. For 
Sentember, 1922, the figure was 2,- 
726,228 604 ton miles, and for Sentem- 
ber, 1922, was considerably lower 
than that at 2,310.146,550 ton miles, 
according to THE FINANCIAL 
POST’S record. 


PUBLICATION OFFICE: TORONTO, NOVEMBER 16, 1923 


Single Copies, 10 


Montreal Picks Ferguson to 
Be Canada’s New “Baldwin” 


From Our Own Correspondent. 


MONTREAL.—The recent visit of 
Premier Howard Ferguson, of On- 
tario, to Montreal, and the Montreal 
Star’s new eampaign to find “a 
Canadian Baldwin” to lead the 
country’s affairs, may not at first 
glance appear to bear any distinct 
relation to each other. In reality it 
is understood that both are part of 
the same deep-laid plans. The 
Montreal end of the Conservative 
party, which includes powerful busi- 
ness interests that are not openly in 
politics, has picked Ferguson as 
Canada’s next premier to succeed 
Meighen, and this means but cone 
thing, as Canada’s next premier. 
The Star’s new campaign which is 
headed, ‘Wanted: a Canadian 
Baidwin,”: and which echoes senti- 
ments that are widely held among 
business men, must then be consid- 
ered not so much as a searchlight 
gleam scanning the hcrizon as, the 
caicilum to light up the political 
stage upon which the Star's next 
“star” wil make his debut. 

Sir Arthur Currie First Chosen 

Ferguson was the second choice of 
the business “bloc.” ‘The leader first 
seiected, and with a good deal of un- 
animity, was Sir Arthur Currie. 
there may be more than fiction in 
the story that Atholstan gathered 
ten leading business men into his 
otiice and told them of the nation’s 
need for leadership. And then, so 
’tis said, he handed each one a slip 
ot paper on which to write the name 
of the man he would choose to do the 
Moses act. And eight slips mentioned 
Currie. : 

Sir Arthur has been creating a 
very favorable impression as head of 
Mcuill, his inborn qualities of leader- 


Business Greatly 


ship coming to the fore. His speeches 
have been excellent, brief and con- 
vincing, and clothed in exquisite 
English. His introduction of Lloyd 
George at Montreal’s mass reception 
to the English statesman was highly 
complimented. His tireless energy 
over the past strenuous week-end 
when he addressed about a dozen 
gatherings, giving to each a present- 
able and ditterent message of lofty 
idealism, demonstrated qualities not 
without a political value. 


But He’s Not Available 


But Currie is declared not to be 
available. Moreover, he would not be 
widely acceptable among partisans. 
If, as reported, he was offered the 
nomination to head the Tories, he 
may be assumed to have turned it 
down, at least for the present. 


That left the field open to G. 
Howard Ferguson. Montreal had a 
chance to look him over about two 
weeks ago when he addressed the 
Canadian Club and the Liberal-Con- 
servative organization here. His 
speeches marked him as safe, sound 
and enlightened. lie got a better 
reception here than he would have 
gotten in most parts of Ontario, his 
home province. He is no Baldwin, 
for Baidwin is a business man first 
and a politician second, and Ferguson 
is above all the politician and a most 
clever one. But leaders of national 
scope are few and far between in the 
present era in Canada, as the Star 
has discovered. And Ferguson has 
the essential quality of “electability.” 

As for Ontario there would be no 
vacant chair there. Nickle has been 
primed for premiership and his suc- 
cession would be easy to arrange. 


Confused Over 


Situation Kegarding Sales Tax 


Many Manufacturers Propose to Show Tax as Separate Item— 
Association of Retailers Seems to Have Split—Toronto 
Board of Trade Proposes Turnover Tax and Other 
Changes in Hope of Relieving Business 


The more consideration given to the 
operation of the sales tax, to go into 
etiect January 1, the greater appear 
to be the difticuities, ‘the recent rul- 
ing that the tax is not to appear as 
a separate item on the invoice when 
manutacturers are’seiling to retailers 
has been met with a storm of protest 
from the manufacturers. Further, it 
has seemingly led to a more careful 
consideration of the consequences otf 
the whole measure, with the result 
that some groups of retailers—retail 
merchant, tailors in particular—are 
also taking an attitude against this 
regulation. So far as the manufac- 
turers are concerned the plan of the 
majority seems to beto go aheac 
and show the item on the invoice, on 
the ground that they are permitted 
to do this under the statute, and that 
a regulation cannot over-ride a 
statute. If they are not allowed to 
show the tax in all cases some manu- 
facturers declare that they will have 
to have two, and sometimes three, 
different prices, and that the whole 
thing will become so cumbersome 
that business will seriously suffer. 
The Canadian Manufacturers’ Asso- 
ciation reports having received more 
than 3,000 letters of protest from its 
members, and the plan is to carry the 
matter to the courts if the method of 
collecting the tax is not made op- 
tional, 


The extent to which present and 
proposed tax levies are regarded as 
unduly burdensome by business men 
is indicated by the action of the To- 
ronto Board of Tgade in considering 
a proposal for “the abolition of the 
present and new sales taxes, the in- 
come taxes, and the stamp taxes on 
cheques and on receipts,” and the 
substitution therefor the following 
taxation systems: 

“(1) A turnover tax on all processed 
goods, wares or merchandise imported 
into Canada, manufactured, produced or 
traded in ir Canada, with such modifica- 
tions as may be necessary. 

“(2) A graduated income tax on 4 
basis which will provide substantial re- 
ductions in all grades from existing 
rates, with a maximum tax of approxi- 
mately 40. per cent. on the largest in- 
comes,’as compared with the present 
maximum rates of about 70 per cent. 

“(3) That the various Governments 
collaborate with the purpose of avoid- 
ing duplication of taxation. 

“(4) That the forms of taxation above 
suggested should be known as ‘War 
Taxes,” and that the revenue derived 
therefrom should be applied: 

“(a) In payment of interest on Can- 
ada’s war debt, and of war pensions. 

“(b) In reduction of the principal of 
Canada’s war debt. 

‘The ordinary expenditures of- Can- 
ada should be met, as was the case 
before the war, from Customs tariff, 
inland revenue, and such other forms of 
federal taxation as existed at the time.” 

But when it comes to a practica! 
discussion of what is meant by 
a turnover tax there is a wide 
divergence of opinion. In the minds 
of some, the proposal is evidently 
just to cover the present difficulty 
which has arisen with regard to 
showing the tax on the invoice: the 
think that a turnover tax would not 
be . shown. Others assume that a 


turnover tax would be a levy on all 
business turnover, but so small that 


it would not be a burden at any par- 
ticular point. Of course, this woula 
have the effect of pyramiding and 
would encourage sales direct from 
manufacturers to retailers, or the 
public, but it is felt that the lev) 
would be so small that this would not 
be serious. 

In any event, it is more and more 
evident that the new sales tax is at 
present far from being a settled is- 
sue, 


BUSINESS UPSET 
BY TAXES FRAMED 
WITHOUT EXPERTS 


No Opportunity Given for 
Business Men to be 
Consulted 


From Our Own Correspondent. 

OTTAWA.—The confusion that ex- 
ists over the new sales tax, and the 
very fact that the customs and excise 
department itself has to tread warily 
in giving an opinion: on points put 
up to it, suggests the thought that 
parliament will have to adopt new 
methods for considering legislation of 
this kind. The time to make repre- 
sentations about a tax is before it 
is put on the statute book, otherwise 
it becomes another version of the old 
story of locking the stable door after 
the horse is gone. 

The present method of merely mak- 
ing representations to the minister 
of finance, or through members 
speaking when the proposed changes 
are in the committee stage, will not 
do for such a technical subject as the 
new sales tax. For one thing, the 
business public is not well enough 
informed on such a subject usually 
to make representations during th: 
interval between the introduction and 
the passage of such legislation. There 
is no question about this being true 
with respect to the new sales tax. Be- 
fore parliament closed, the business 
interests of the country convinced Mr. 
Fielding that matters were so con- 
fused that the coming into effect of 
the changes was postponed until Jan, 
1, 1924. But it was not until well on 
into the summer that business inter- 
ests really discovered what they were 
up against. 

Then, again, the committee of the 
whole house is not at all suited to the 
proper consideration of new and 
complicated methods of taxation. 
Neither in that stage, nor in the regu- 
lar house proceedings, can outside 
opinion be heard, such opportunity 
being afforded only when matters are 
referred to either\ one of the standine 
committees, or to a special committee. 
Now the budget changes as such don’t 
vo there. The result is that the min- 
ister in charge and his departments! 
officials are the onlv ones who know 
officially what exvert opinion has to 
sav on the points at issue. 

It is not so in the United States 
Congress, for there full onportunitv 
is given for opponents and support- 

(Continued on page 16) 


Cents, No. 46 


AMERICANS HAVE 
BOUGHT MILLIONS. 
OUR INVESTMENTS 


U.S. Capital in This Country 
Now Stands at Sum of 
$2,425,000,000 


OWN BIG PLANTS 


Industry, Forestry, and Min- 
ing All Have Big American 
Financial Influence 
in Them 


From Our Own Correspondent. 

MONTREAL.—A pre-war sum- 
mary gave the figure of foreign in- 
vestments in Canada as $2,416,732,- 
870. This was quoted by Fred W. 
Field in his study of capital invest- 
ments in Canada. The figure to-day, 
according to a compilation by THE 
FINANCIAL POST, is $4,640,000,- 
000, almost double the pre-war total. 
But the remarkable feature of the in- . 
crease is the fact that while the 
amount of British capital invested in 
this country has shown but small 
change the amount of United States 
capital in the country is just about 
six times as great as before the war, 
In fact, practically all of the millions 
of dollars of new money that has 
poured into this country to aid in 
the development of the nation has 
come from the United States. To- 
day, American capital in Canada to- 
tals $2,425,000,000. 


The Figures Compared 


Comparative pre-war and present- 
day figures of outside capital in Can- 
ada are as follows: 

re-War 1923 
U. S. A. .. $ 417,148,220 $2,425,000,000 
Britain 1,860,000,000 1,890. 
Foreign 139,589,650 325,000,000 


Total .. .. $2,416,723,870 $4,640,000,000 

The largest American investment 
in Canada is in the securities of Can- 
adian governments—Federal, provin- 
cial and municipal. Investment in 
these securities has been on a very . 
broad range, and the movement of 
American investment funds to Can- 
ada to buy these securities has been 
aided by the disparity in the cur- 
rencies. of the two countries. At one 
time the Canadian dollar was at a 
discount of over 15 per cent., in the 
United States. A Canadian province 
could make its bonds payable in New 


to Canada and with the added prem- 
ium represented a price far above 
what the bonds would bring in this 


sumed the burden of paying future 

exchange premiums, but it has been 

the experience that the premiuni on 

interest payments has been 

less than the premium received on 
(Continued on page 6) 


Saskcatchiouinn to Supply 
Our Christmas Turkeys 


From Our Own Correspondent. 

REGINA.—At least eleven carlot 
shipments of dressed turkeys and 
chickens will be made from Saskatch- 
ewan this month for the Christmas 
trade. It is estimated by R. K. Baker, | 
professor of poultry husbandry, Uni- 
versity of Saskatchewan, that there 
are over five hundred thousand tur- 
keys on Saskatchewan farms, and 
that this province should soon become 
as famous in Canada for its turkey 
flocks as Texas is in the United 
States. : 
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CENTRAL SAFETY: BOXES 


Eor the safe-kéeping o' Bonds, important papers 
and articles of value, the Bank of Montreal offers 
the use, at a nominal rental, of Safety Deposit 
Boxes in specially equipped vaults at its ” 


King and Yonge Streets Branch 
14 King Street West, Toronto 


BANK OF 
MONTREAL 


Established over 100 years 


The Bank of Nova Scotia 


Established 1832 


Total Assets .............- 


seneeee Sbevesed $ 10,000,000 


19,500,000 
seeeeeecees 220,000,000 


GENERAL OFFICE—TORONTO, ONT. 
J. A. McLEOD, General Manager. 


_ Branches at all the principal centres throughout Canada and in New- 
foundland, nag lay Rico, Dominican Republic, Jamaica, and in the 
tates ai 


United 8 


Chicago 
65 Old Broad Street, E. = 2, 


New York 


Lendon, England, 
Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals carried on most favorable terms. 
Correspondence Solicited. 


| TheWeyburn 


Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Montes, 


Vice-Pres., Weyburn, Sask.; J. 
Miller, Weyburn, Sask.; 
White Rock, S.D.; N. 
Gen. Mgr., Weyburn, Sask. 


A. McBride, Weyburn, Sask.; 
H. N. Morphy, Weyburn, 
D. McKinnon, Weyburn, Sask.; H. O. Powell, 


ask.; S. E, Oscarson, 


A General Banking and Foreign Exchange Business Transacted. 


UNION 


BANK | Dividend No. 147 


_ OF CANADA 


Notice is hereby 
annum upon the 


iven that a dividend at the rate of 8% per 
aid-up Capital Stock of the Union Bank of 


Canada has been declared for the current quarter, and that the 
same will be payable at its Banking House in the City of 
Winnipeg, and also at its branches, on and after Saturday, the 
First day of December, 1923, to shareholders of record at the 
close of business on the 15th day of November next. 

The Transfer Books will be closed from the 16th to the 30th 
day of November, both days inclusive. 


By order of the Board. 


J. W. HAMILTON, General Manager. 


Winnipeg, Oct. 18th, 1923. 


- Sound Development 


Incorporated 
1855 


Twelve years before 
Confederation 


Opened for 
' Business 
July8 - - 1856 


To-Day 


Capital : $5,000,000 
Reserves: $7,000,000 


For the purpose of providing 
sound banking for the growing 
business of the farmer, miller and 
trader of those early days. 


co 


By men of foresight and vision 
who laid its foundations on con- 
servative lines and started the 
building of its ample reserves. 


co 


We offer to business men and 
farmers and to all who carry a 
deposit account or who need bank- 


ing accommodation, the facilities 
and experience gathered in our 67 


years of banking operations, to- 
gether with a courteous, efficient 
service by a capable staff. 


TORONTO 


JAMES R. LAMB, General Manager 


Steel Output Declines 


But Prices Remain Firm 


NEW YORK.—The steel industry 
reflects, perhaps as clearly as any 
other, recent irregularities in business 
trends, states the current issue of the 
Guaranty Survey, published by the 
Guaranty Trust Company of New 
York. Production, as in most lines of 
manufacturing, has declined from the 
peak reached earlier in the year. 

Prices of steel on the whole. how 
ever, have remained practically un- 


changed since April. A waiting atti- 


tude on the part of buyers is pro- 
nounced. Meanwhile, consumption 


continues at a high rate. 

The decline in output of pig iron 
has been about equal to the reduction 
in steel output, while, in contrast with 
the firmness of steel prices, iron 
prices have reacted sharply from the 


year’s high, 


The decline in the rate of produc- 
tion in the summer, which was onlv 
in part seasonal, represented a read- 
justment of the industry to a scale of 
activity more nearly in conformity 
with the continuing requirements of 
the industries using iron and _ stee! 


products, It was scarcely to be ex- 
pected that the operation of the stee! 


mills almost to the limit of their 
capacity could be long sustained. 


THE FINANCIAL POST 


BESCO’S PENSION 
SCHEME LOOKED 
ON WITH FAVOR 


Its Administration Will Be 
In Hands of the 
Workers 


FOR OLD EMPLOYEES 


Pension Based on Average 
Wages and Years of 
Service for the 
Company 


From Our Own Correspondent. 


MONTREAL.—Among the interest- 
ing features of the new pensions 
scneme of the British Empire Steel 
Corp. is the fact that the plan will 
be administered by a board of five 
employees of the company to which 
very large powers are given. 

The pension scheme has been volun- 
tarily established by the British Em- 
pire Steel Corp., and the announce- 
ment has met with considerable fav- 
orable comment. It is considered 
that the pension scheme will go a 
long way towards the unification of 
the interests of the Corporation and 
its employees and in the promotion 
ot better relations between them. 

The scheme is open to all employees 
of the British Empire Steel Corp. or 
any of its constituent companies or 
of any company controlled or owned 
by the British Empire Steel Corpor- 
ation. ‘the scheme provides for the 
benefit of empipyees superannuated 
or incapacitated after long service 
and it 1s specifically set out that it 
constitutes no contract and confers no 
1egal rights upon any employee. 


An Employers’ Committee 

Administrauon of the tund will be 
in the hands of the committee to be 
known as the Pensions Committee 
composed of not less than five or 
more than nine members, employees 
ot the corporation and its principal 
constituent, companies, The com- 
mittee will be ‘appointed by the 
board of Directors. The powers of 
the committee inctude the determin- 
ing of the eligibility of employees to 
such pension; the establishment of 
the amount of pension and the com- 
mittee also has power to discontinue 
any pension for good reason. 


It is provided that pensions shall be 
granted: 


1, To any male employee who has 
been twenty-five years in the service, 
and who has reached the age of sixty- 
five years or more, and who is retired 
from service either at his own request 
or the request of his employing officer. 


2. To any female employee who has 
been twenty-five years in the service 
and has reached the age of fifty-five 
years or more and who is retired from 
service either at her own request or 
the request of her employing officer. 

3. To any employee who has been fif- 
teen years in the service and who dur- 
ing the course of his employment has be- 
come permanently and totally incap- 
acitated for further service. 


4. The Board of Directors of the 
Corporation may in its discretion in- 
struct and direct the Committee to in- 
clude in the pension scheme employees 
whose length of service has not reached 
the limits above provided for, or em- 
ployees who may for other reasons be 
ineligible for pensions under these 
regulations. 


Pensions shall'not be paid to persons 
who are in receipt of or entitled to pay- 
ments from any fund to which the cor- 
poration in any way contribute, nor to 
persons in receipt of or entitled to 
statutory compensation. except insofar 
as the amount of pensions otherwise 
payable may exceed such compensations. 


Amount of the Pensions 


The amount of pensions which shall 
be paid monthly to persons retired un- 
der the provisions of the scheme shall 
be at the rate of one per cent. of the 
average monthly pay received by them 
during the last ten years of their ser- 
vice multiplied by the number of years 
of their entire service. 

Illustration—An employee has been in 
the service 30 years and during the last 
ten years has received $1,000 per annum 
or $83.33 per month. His monthly pen- 
sion would be 1 per cent. of $83.33 or 
$8.33 multiplied by 30, equal to $25. 

It is provided, however, that no pen- 
sion shall be more than $75 per month. 

Time lost prior to 1st October, 1923, 
through leave of absence or suspension 
not exceeding six months, or temporary 
lav-off on account of reduction in force, 
or disability, not exceeding two years, 
shall not be deducted in reckoning the 
length of servicewand dismissal, volun- 
tarily leaving the service, or cessation 
of service by reason of absence in ex- 
cess of the prescribed limitations, fol- 
lowed by reinstatement in the service 
within two years, shall not be con- 


sidered as breaks in the continuity of 
service, but the time thus lost shall be 
deducted in reckoning the length of ser- 
vice. 

5. No credit shall be given for time 
lost from ist October, 1923 through 
leave of absence, suspension, lay-off, 
(except in seasonal occupations) or dis- 
ability. Employees will lose ail credit 


for previous service if they remain 
absent from the service longer than six 
months on account of lay-off due to re- 
duction in force, or disability, provided, 
however, that employees injured while 
on duty may retain credit for previous 
service until termination of the period 
for which statutory compensation is 
payable, if such employee then immedi- 
ately returns to work. Employees who 
quit the service will lose credit for all 
previous service. Employees who are 
discharged from the service will lose 
credit for all previous service, unless 
re-employed within six months. 
Dominion Iron Employees 

It is recognized that special arrange- 
ments must be made to meet conditions 
in connection with Dominion Iron and 
Steel Co., which was incorporated in 


1899, less than twenty-five years ago. 


None of the employees can qualify for 
pensions under the regulations which 
require twenty-five years’ service and 
there are in employ a number of per- 
sons who have reached the age limit. 
Some of these may be able to qualify 
through previous service wtih Dominion 
Coal Co., or Nova Scotia Steel and 
Coal Co., or some one or other of the 


companies which have been taken over 
by them, 


_ Others may require to have. service 
imputed to them, or to have special ex- 


emption for the regulation in respect 
to service. 

In order to meet this condition gen- 
erally and to add flexibility to the 
scheme, power is given to the Board of 


Profits Increased 


Directors to' nominate as pensioners 
such employees as may need to be super- 
annuated but are inel ec because they 
have not served the full term of twenty- 
five years or for some other reason. 


Through 


Improved Management Records 


Leakages Found by Departmental Classification of 
Accounts—Ascertainable Facts Should Replace 
Opinions and Estimates 


By NOEL M. BASSIN, C. E., 
Consulting Engineer and Accountant. 


A case came to light recently in 
which an engineering works produc- 
ing a diversitied number of products 
tound itseif at the close of a previous 
tinancial year in the position of show- 
ing unreasonably low profits on the 
year’s operations. ‘The results shown 
py the tinancial records came some- 
what as a shock to the directors 0. 
the company, as it had been fully ex- 
pected tnat a more favorabie situa- 
tion woula have been retiected in ti 
annual accounts. The sales organiza- 
tion had been active throughout the 
year, and had provided the plan 
with suificient oraers to keep it run- 
ning at more or less normal capacity 
etuce and tactory routine had been 
good, labor was tairly efficient, ana 
production had been well organized. 
it was evident, however, that serious 
losses had been occurring, but the 
cause of. them was not indicated 1 
the accounts submitted. The directors 
came to the conclusion finally that 
there were probably certain of their 
products which they were’ manufac- 
turing and selling ata direct loss or at 
a very low protit, but they were nov 
in a position to know which products 
these were, and they could not, there- 
Iore, do anything at the time to 
remedy the situation. 

Atter full consideration it was de- 
cided that .in future the products 
should be classified in several main 
groups, and that these groups or de- 
partments of the business should be 
kept distinct in the operating and ac- 
counting records of the company. ‘Inc 
necessary steps were taken to have 
this decision put into effect, and at 
the close of another year some in- 
teresting results were presented to 
the board. The business of the com- 
pany had been classified under six 
departments, and it was found that 
only three out of the six departments 
showed a fair margin of profit, one 
department showed a slight profit 
and the other two sections of the 
business had been operated, one at a 
slight loss and the other at a heavy 
loss. With this information the di- 
rectors, after careful reflection, de- 
cided to eliminate the sixth depart- 
ment from their business in the fu- 
ture and to concentrate the.ehergies 


‘|of the company on the production and 


sale of the products of the other five 
deparments. Speciay investigation 
was made of the two sections which 
had made a slight profit, and a slight 
loss, and changes were put into effect 
to bring about a reduction of the 
production costs in these two depart- 
ments, 
How Losses are Obscured 

The problem which had to be met 
in the case just outlined is one that 
exists in not.a few companies. The 
management may be aware that 
serious losses are occurring in the 
business, but the cause of them may 
be obscured on account of the nature 
of the operating records and the lack 
of information obtainable from them. 
The executive officers are thereby se- 
verely handicapped in their adminis- 
trative duties, and the proper solution 
of the difficulty is to organize the 
control records so that they will pro- 
duce a correct indication of internal 
conditions. Having obtained the es- 
sential facts and eliminated any mat- 
ters of doubt, the management is 
then in a position to use the knowl- 
edge of present conditions and trends 
in outlining their policies for future 
operations. 

Once a Year Insufficient 

The tendency in present-day ac- 
counting, cost accounting and man- 
agement generally is more and more 
towards departmental organization. 
With narrowing margins of profit it 
is not enough for a company to know 


only the results of its year’s business 
as a whole. It is necessary to know 
in addition the amount of profit or 
loss in each of the various sections of 
the business, and to have a means of 
indicating leakages of profits and in- 


efficiency in operation. What is 
needed in many cases is a greater 
simplification in business organize- 
tion. a clearer conception of what is 
occurring in each department and im- 
proved managerial control records. 
The function of management is to 
utilize the energy provided by capital 
and labor and to direct this energy 
so that it is used as effectively as 
possible. This involves adequate 
methods of control and a knowledge 
of results not only in total but also in 
each separate activity which forms a 
distinct section of the business of any 
particular company. Information for 
the management should be compiled 
and presented at sufficiently frequent 
intervals to enable a constant check 
to be maintained on losses and inef- 
ficiency when such conditions com 
mence to occur and when immediate 
action can be taken to curtail wastage 
which would otherwise continue unov 
served. A well-classified system of 
accounts supported by sound cost- 
finding methods and sales and pro- 
duction statistics are the means by 
which the management of @ busines: 
can secure monthly, or more fre- 
quently, information which is invalu- 
able to them, and with such informa- 
tion suitably summarized and set out 
in comparative form it should be pos- 
sible to have an accurate knowie 

of the status of each aspect of the 
business. It is too frequently the case 
that belief, opinion, estimates, and 
guesswork, take the place of actual 
facts, which are by no means difficult 
to obtain. 


TARIFF RULINGS 


Canadian and Foreign Decisions 
of interest to Lxporters 
and Importers 


Ottawa.—Owing to the existence of 
foot and mouth disease in the United 
Kingdom all permits are cancelled for 
the importation into Canada of cattle, 
sheep and swine. 

Chile—In view of the loss of revenue 
sustained by the Chilean customs as a 
result of the increased numbers of par- 
cel post shipments entering the country, 
the superintendent of customs has re- 
commended that Congress be asked to 
authorize an increase of 15 per cent. in 
the customs nates now applying to par- 
cel post packages. 

China.—The period of exemption of 
Chinese tea of all varieties from mari- 
time customs export duties has been 
extended until the end of 1925. The 
export duty on tea was first removed 
in 1919 for a period of two years and 
the remission extended in 1921 for a 
period of one year and further extended 
for a like period in 1922. 
_Australia.—The operation of the du- 
ties on certain items, previously de- 
ferred to September 30, 1923, has been 
further postponed as follows: Until 
December 31, 1923, sewing-machine 
heads; chains not otherwise specified. 
Until March 381, 1924, iron and steel 
plates and sheets, plain tinned; iron and 
steel tubes, ete.; cutlery, not otherwise 
specified; citric acid; hoop iron and 
steel, (except of %-inch thickness and 
widths ranging from 1 inch to 2 inches). 

Norway.—The Norwegian government 
has how completed its proposal for the 
solution of the grain problem. It pro- 
poses that the government grain mo- 
nopoly be abolished; that on the other 
hand the government pledge itself to 
purchase domestic-grown grains at 
prices somewhat higher than the import 
prices; and that the importers and 
dealers be obliged to take certain 
quantities of domestic-grown grains in 
proportion to the quantities of foreign 
grains imported. The proposal also in- 
cludes a plan for the storage of gov- 
ernment grains for a period of one 
year so that there will at all times be 
a grain reserve, 

According to the proposal special re- 
gulations will apply in the case of oats, 
in that the. government will purchase 
this grain at the import price, since 
Norway is more nearly self-sustaining 
as far as this grain is concerned. 

In order to facilitate the adoption of 


the new plan a very low duty on wheat 
and flour is proposed. ' 


What Canada Sells—and Buys 


What does Canada sell to the var- 
ious countries of the world? And 
what does she buy? Poring through 

overnment blue books to find this 


information is a ponderous job for 


the busy importer or exporter, and 
to make that unnecessary is the pur- 
pose of this series of records of the 
imports and exports of Canada as re- 
gards the important nations we trade 
with. 

All imports and exports are shown 
where the amount exceeds $100,000, 


and round figures only are given, The 


record is based upon the 1923 trade 
figures, Manufacturers and others 
interested in foreign commerce are 
urged to save these compilations, 
which will run for twelve weeks and 
ee the principal countries of the 
world. 


Australia 


Canada’s purchases from Australia 
amounted to only $1,500,000 in the 1928 
fiscal year or 0.2% of the total im- 
ports of this country. The chief items 
imported were as follows: 

Raw wool .. .. 

Wool tonpe.......<. 

Hides and skin 

Fur skins .. ... 


Canada has a big market for her pro- 


duets in Australia and in 1928 sold 
ere commodities to t - 
800,000, equivalent to 2 > seen 6 ee 


- -- $600,000 
-- 400,000 
100,000 


export trade. 
export were: 
Automobiles .. .. .. 


The chief commodities of 


-- «+ $8,300,000 

POPOP ses: sie vs se) pe. ta, ee 
Saw mill products .. .. .. 1,800,000 
Farm implements .. .. 
Rolling mill products .. 
Canned salmon .. 
Rubber tires . 
CRO 5 cea oh on bees 
Rubber soled shoes .. .. . 
ae - Of ss selina uiste® re 

ectrica wa 
Cotton goods. 


New Zealand : 


New Zealand is another important 
element in Canada’s overseas trade, our 
exports to those islands predominating. 
Our imports were valued at $2,000,000 
the equivalent of 0.2% of our total 
imports and we imported chiefly: 

Butter ... ose ose. Gee 

ROE aid.» cas ae gl wa ae 500,000 

Hides and skins .. - 800,000 


To New Zealand, Canada ‘sold a total 


of $8,300,000 of goods, an amount equal 
to 0.9% of our total trade. The chief 


items were: 
Automobiles ... $2,200,000 
1,300,000 


ae 
Rubber tires 600,000 
600,000 


Cutlery and hardware .... 400,000 
Iron tubes, pipes, etc. ..... 300,000 
Canned salmon ... ... ... 300,000 
Cotten goods = 300,000 
aw m 
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THE UNION BANK | 
OF AUSTRALIA, Ltd 


Established 1837, Incorporated 18890, 
—— Authorized and 


rietors 
Head Office: 


71 Cornhill, London, E.C. 3, 


The Bank has 187 Branches, viz; 
Te VIGO vesies. o065% a 
In New South Wales 

In Queensland 


In Western Australia ° 
We. FeO ni,  Seccsewecidats 
And in NEW ZEALAND 
Drafts upon these Branches are js. 
sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Comm 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 
New Zéaland are purchased or sent for 
collection. 


Incorporated 1855 
Capital and Reserve $9,000,009 
128 Branches in Canada. 


‘PPLE 
MOLSONS 
BANK 


Your Business needs 
Our Service 


Over 128 branches. in Can 

manned by an experienced an 
highly efficient staff, are at your 
disposal. Every demand that you 
can reasonably make on a bank 


will be promptly and courteously 
met. 


Edward C. Pratt 


General Manager 


The 
Canadian-British 


Corporation 
Limited 


25 King William St. 
London, England 


Development of 
Canadian Natural 
Resources and Industry 


Sound Propositions 
Invited 


CANADIAN OFFICE 
ROYAL BANK BUILDING 


Robert Cassels W. G. H. Browne 
A. MB 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


lo 


EUROPE — 


Qa 
enadcian 


acitic Liner 


Sail from Montreal or 

toric and romantic cities in Old 
French Canada. For two days down 
the picturesque St. Lawrence, then 


Only four days on the open sea. { 
& her ii . 
urt teficenction fiom bets 
H. B. Beaument uenesai Agent 
Pass. Dept.. 1 King St. East, 
TORONTO. 


Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng: 


Rubber footwear .. . 
Ceraete: occ Ses vec'ets 
Farm implements . ... 
Silk goods ... ss. oss 
ere 
Electrical apparatus ...... 

Next week: China, Hong Kong 

Japan. 
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FRANK OLIVER RETIRES 


EDMONTON.—Hon. Frank Oliver, 
who has been associated for more 
than 40 years with The Edmonton 


Bulletin, which he founded in 1882, 
and of which he has ever since been 


the guiding force, has ceased to be 
ted with editorial or business 


direction of the paper. 
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gineering experts 
ments in hand, 
It the results are satisfaatory, 
steps will be taken to open up busi- 
ness with shipping interests at Van- 


couver and othér Pacitic ports, 


United States Trade 
With Europe Increases 


NEW YORK.—September trade of 
the United States with Europe and 
with the world as a whole shows 
gains, and this is especially true in 
the figures of commerce with Europe. 
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From Our Uwn Correspondent. 

WINNiPEG.—The Provincial sav- 
NGS OlLice’s third annuai report is au 
iuminating document as to the ex- 
vent tO Wich ilunus nave been ai- 
verved from the chartered banks. ‘Lic 
total deposits on August 061, last, 
were $1,4UU,UU0, an increase of $3,- 
V69,90U In the course of the year. in- 
asmucn as tne rural credit situation 
Nas not warrantea the province em- MONTREAL.—Canadians are mov- 
barking upon a poilcy of extenaeu]‘Ng¥ to tue United States to take up 
credits, tne amount which the Pro-j|ueir residence tnere at apoul eiguc 
vinciai,savings oilice nas garnerea]“smes the rate Americans are mi- 
nas not been fully required tor tarm|#*aung to Canada. 4s it any wonuer 
timancing, and tne coilected funds| “len taat boston, for insvance, nas a 
Nave been tied up in government se-|]/4#rger Canadian Community than the 
{curities, ‘here can be no denying tuu./eMure Popuiauon OL Keygina, Saska- 
ene Provincial “bank” has profited} eon, Victoria, or Winusvor, and that 
iately from the general banking un-]| Me twelitn Canadian city 1s not in 
certainty. ‘The tuil extent is not re-|vanaaa, put ratner is in tne State o1 

vealed in the report now issued, for | “.cnigan / 
the reason that public withdrawals| 4n ine twelve months ending June 
Irom the chartered banks continue} 3 last the United States got 110,Ui1 
on a heavy scale after August 31. new citizens trom Canaua, American 
E. A. Weir, chairman of the board|+mmigratuuon tigures trom Canada in- 
of trustees ot the Provincial savings|¢iude Newtounaiand, but in giving 
olfice, states in this annual report| ts figure aliowance has been maae 
tnat “the Provincial savings oftice}i0r Immugration trom Newioundiana. 
not only did not cost the people or}4in the same period Canada got bur 
Manitoba a single dollar, but those|4¥,Y00 new cituzens trom tne Uniteu 
who saved in it received four per|States. ihe proportion was aimosy 
cent, on their money, and the prov-|5/X to one against Canaua. The nev 
ince was $40,000 the better off.” 10ss tor the year Was ¥Ya,vU0 citizens 
Figuring Profits to the United States. ine drain to 


aio ere eat oun ot _|tne United States is just about 

Earnings of $298,359 were deter- equivaient to our average immigra- 
mined by the difference between the fr ii countries 
imterest received by the “bank” for men freee a —r. , 
its funds loaned to the government Later Figures Similar 
and the amount of interest dis- There has been no improvement 
tributed to depositors. The Provincial|during the past tew mogntns. Here 
“bank” returns the province no meas-|are tne figures tor June, July ana 
ure of tax revenue as the competing | August: 
chartered banks do. Mr. Weir] migration Between Canada and U. S. 
acknowledges no losses through bad Into Out of 
loans. ‘Technically he may be right: Canad Canada 
It would probably be an easy matter | June 2,084 19,107x 
to prove that the Provincial “bank’] 4Uly 1,848 16,187x 
had suffered no losses. The losses| 4¥SUS¢ -- 2,692 16, 936x 
sustained through the government’s|  . |. 
rural credit scheme could be charged 

‘/to another department. The “bank,’ 
it should be pointed out, accepts no 
responsibility for the rural loans. The 
money which the “bank” collects is 
turned over to the government, and 
the government becomes the imme- 
diately responsible factor in the dis- 
tribution of farm credit. Thus losses 
incurred through rural credit loans 
need never be disclosed in the annual 
statements of the Provincial savings 
office. 

“Remembering, too, the findings o 
the rural credits’ commission, and in- 
dicated losses of $3,000,000, business 
men of Winnipeg are inclined to won- 
der if the Provincial ‘bank’ is the 
profitable provincial enterprise that The movement has been dispropor- 
it is made out be,” was the com-|tionately large among French-Van- 
ment made to THE FINANCIAL |adians. The number of ane ae 

2 adians in the United States in 191 

Figures from the current annual| was 385,083, and of other Canadians 
report, compared with those of/810,987. In 1920 the French-Cana- 
August 31, 1922, make the following] dians totalled 307,786, and other Can- 
showing: adians 910,092. 

rn 1922 1923 The French-Canadians have been 
Deposits .. ... .. $4,334,013 ne attracted to the textile mills, and, 
Number of acc’nts 12,000 18,515) perhaps, to a lesser extent to the pa- 
Earnings Sy ra 161,991 298,359 ~ waill £ N island. chiatiy ¢ 
Int. pa. depositors 109,840 207,027 | Per mills © : ew England, chielly to 
Net revenue . 52,150 91,332 | Massachusetts. Cold, hard statistics 
Admin. charges 62,150} tell the same story of French-Can- 
Net profits ~—— — eee ¥ the big New Eng- 
Surplus to date B land cities that Louis Hemon’s pen 

“tn addition to this,” says the report,| tells about in “Maria Chapaetaina, 
sit ahould be noted cha the holdings | Massachusetts has. enough Cana. 
provincial, municipal and other guar- dians to build a large Canadian city 
anteed bonds are worth $61,500 more|—twice as large as Vancouver, or as 
than was paid for them. large as Winnipeg. There are 262,- 

“During the year, $10,000 was re-|021 Canadians in Massachusetts, of 
funded to the provincial treasurer, be-} which 108,691 are French-Canadians, 
ing the balance owing the government] and 153,330 other Canadians—Anglo- 
i Sl = ae Saxon in the main. Important Mas- 
Savings olice $s seg > pitias i ‘¢ i 
eee “oe ne enh sie acer: sachusetts cities and their Canadian 
but those of its citizens who saved with populations are as follows: 
it received four per cent., and the pro- Canadian Population 
vince is $40,000 better off. French Other Total 

“The savings office has also provided | Boston .. . 1,743 40,265 42,0¢8 
money for the province at prevailing} Lowell .. .. 10,180 3,602 13,782 
rates or less. New Bedford .. 9,833 1,157 11,990 

“Five agencies are conducted—Brandon, | Fall River .. .. 10,374 858 11,232 
Portage, Carman, Stonewall and Dauphin] Worcester .. .. 4,292 3,833 8,125 
—all of which have shown substantial| Springfield . .. 3,719 2,078 5,797 
growth in business during the past Detroit Has the Most 


year. These agencies are conducted by }* “ie : 3 
coameivaliie Peeeene men and have not|. Detroit is the largest Canadian city 
cost the Province of Manitoba savings|in the United States, It has attracted 
office a single dollar to operate. _ |thousands of Canadian mechanics, 
“A growing ‘banking by mail’ busi-|chiefly from the populous centres of 
ness is also conducted. This has shown} Western Ontario, to its humming mo- 
a substantial increase during the past] to, plants. Its Canadian population 
year, and a ee wire Agta = is 58.894 
in many parts o anitoba have writ-| " A.’ 04: : 
ten in expressing their appreciation of Canadian population of 
the service given by the savings office American cities is as follows: 
in this connection. ; Detroit 
“The administration is sees my rd Boston ee 
a board of four, composed o GHICHHO: vscas bacon fe of 
W. © We CA. ; ae, Se ee ee 
Buffalo .. - 


Weir, chairman; J. R. Murray, assist- 
Geo. 0. Merson & Co. Seattle .. .. 


ant general manager, United Grain 

Growers, Limited; R. S. Ward, who is 
Chartered Accountants Los Angeles 
807 Lumsden Bid. Toronte 
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x Includes small number from New- 


foundland. 

These figures are startling, and, 
whiie the statistics themselves may 
be new and rather alarming to Can- 
adian citizens, the fact of emigration 
to the United States has long been 
understood and discussed by those 
having the interest of the country at 
heart. The movement has been go- 
ing on for long. In 1910 there were 
1,196,070 Canauian-born peopie in the 
United States. The figure was just 
¢| Slightly larger in 1920 when the cen- 
sus showed that there were 1,219,878 
peopie born in Canada residing in the 
United States. 


Many French-Canadians Go 
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We are equipped to 
undertake and carry to 
completion the most 
difficult Engineering 
Construction Contracts, 
specializing in Power 
Development, Indus- 
trial Plant Construc- 
tion, Dams and Bridge 
Piers, Shoring, Under- 
pinning, Underwater 
Construction and 
Heavy Foundation 
Work. 
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Geo. O. Merson, C.A.,A.C.1.8. 
liams, 


also a member of the Workmen’s Com- 
pensation board, and F. J. Collyer, lead- 
ing live stock breeder and farmer of 
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The September imports from that; 
continent exceed by over $4,000,000 
those of the same month of last year, 
and the exports thereto are $37,000,- 
QUU in excess of those of September, 
1922. The imports from that contin- 
ent show an increase of about 5 per 
cent, in dollar value and the exports 
thereto are 22 per cent. greater than 
those of September of the preceding 
year. Merchandise sent to that grand 
divison in September form 53 per 
cent. of the total exports as against 
52.6 per cent. in September of last 
year, and 50 per cent. in the twelve 
months ending with September, 1923. 


Movement of Canadian Citizens 
to United States Continues 


Recent Months Have Seen Big Emigration—There are Now 
A Million and a Quarter Canadians 
Across the Border 


From Our Own Correspondent. 
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PRIVATE COMPANY 
SAVES SITUATION 


Provincial and Municipal Sys- 
tems Fail to Meet Situation 
at St. John 


From Our Own Correspondent. 

ST. JOHN.—The New Brunswick 
government has retained H. G. Acres, 
of the Untario Hydro Commission, to 
report on the advisability of deveiop- 
ing the hydro electric possibilities at 
Grand Falis, the water power rignts 
to which were taken from the Inier- 
national Paper Company. 

Mr. Acres will visit Grand Falls in 
the near future, and make an exhaus- 
tive survey, according to advices by 
provincial government officials. On 
his report will the question ot 
whether or not the government un- 
dertakes the Grand falls devé.op- 
ment be decided. Indications are that 
if the provincial government does 
not (undertake the development, the 
operations will be started by a 
private company, under lease trom 
the government, 

A singular feature 
Brunswick hydro situation is tha 
although Geo. McAvity, of St. John, 
is one of the owners of the land on 
which the provincial hydro station at 
Musquash, N, B., has been built, the 
chairmanship of the St. John Power 
Commission is vested in his son. At 
present neither the province of New 
Brunswick nor the city of St. John is 
able to supply adequate current, al- 
though the St. John Power Commis- 
sion built a distribution system to 
compete with that of private enter- 
prise, viz., the New Brunswick Power 
Company. The water at the Musquash 
development is very low. The New 
Brunswick Power Company has filled 
the breach and is supplying current . in 
St. John and suburbs. 


EXPORTERS SHOULD 
WATCH TRANSLATION 


Advertising in Foreign Coun- 
tries Ought to be Super- 
vised by Experts 


From Our Own Correspondent. 

Faulty and incorrect translations 
of circulars and advertisements not 
only fail to convey the meaning in- 
tended by the manufacturer or ex- 
porter but frequently make a company 
ridiculous in the eyes of the prospec- 
tive purchaser. Some years ago a 
saddjery manufacturer, anxious to 
advertise his goods in Spanish-speak- 
ing countries, sent out pamphlets con- 
cerning single-horse buggy harness 
which he had for export. The 
translator, having no idea of the sub 
ject under consideration, made a true 
literal translation, and the result was 
“Harness full of bugs, for a bachelor 
horse.” Vacuum cleaners have been 
made “cleansers of emptiness;” 
monkey-wrenches, “wrenches for 
monkeys;” iron washers, “machines 
to clean iron.” The London Times 
Supplement has also recently called 
attention .to the fact that translators 
in several instances have been guilty 
of deliberate errors in translating 
circulars into little-known vernacu- 
lars. The result was that competi- 
tors of the concern in question were 
aided in the introduction of their own 
or similar products in the country. 
This was done by the addition 
of cryptic ‘expressions known only lo- 
cally. 

Accurate translation is one of the 
essential features of good advertising 
in other countries, and there are many 
reliable translation bureaus which are 
in a position to translate or to check 
translation before the manufacturing 
or exporting concern attempts to cir- 
cularize a foreign clientele. 
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McAuley, Manitoba. The services of 
these men, with the exception of the 
chairman, who is manager of the sav- 
ings office, have been given absolutely 
free of charge.” 
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From Our Own Correspondent. f ; 
EDMONTON.—Whether a market 
for Alberta coal in Ontario material- 
izes or not, further efforts will be 
FRANK OLIVER RETIRES made to create and cultivate new 
ee markets in other directions. The pro- 
EDMONTON.—Hon. Frank Oliver,|vincial mines branch is now giving 
who has been associated for more|attention to the possibility of work- 
an 40 years with The Edmonton|ing up a trade with the Pacific coast 
Bulletin, which he founded in 1882,]in ship’s bunkering coal, and with 
and of which he has ever since been|that end in view a series of tests are 
@ guiding force, has ceased to be|now under way to determine the suit- 
ability of the Alberta fuel in marine 
ngines. One of the University’s en- 
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in the New] 


Collections 


ONVERTING accounts into cash quickly and 


economically may 
ness. 
you. Wecan offer you 
personally supervised, 


mean much to your busi- 


Let us handle out-of-town collections for 


not only a direct service, 
but other valuable con- 


siderations made possible by our extensive chain 


of 700 branches in Can 


The Ro 
of C 


ada and abroad. 


yal Bank 


anada 


Saving Inspires Confidence 


HE feeling of independence and self-respect which 
comes to one who has money in the bank is more than 


worth all the effort inv 


ings. It is reassuring to po 


olved in accumulating the sav- 
ssess a growing bank account 


which will enable you to meet the emergencies as well as the 


opportunities of to-morrow. 
You are invited to open a savings 


account at our nearest branch, 


DOMINION BANK . 


HEAD OFFICE, TORONTO ' 


LONDON, ENG., BRANCH, 3 K 


ING WILLIAM STREET, E.C.-4. 


NEW YORK, AGENCY, 35 WALL STREET. 


How this Bank makes 
loans by Long Distance 


An Ontario merchant asked a Bank Man- 


ager for a loan of $8 


“Come in to-morrow 


Writing the Home Office fully, he said he 
would call them by Long Distance at 10.30 


for a decision. At 


made. 


cemented. 


7 


Each new telephone 
subscriber adds to the 
value of YOUR service 


BELL TELEPHONE CO. OF CANADA 


ROOMS 
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‘There's something 


Big Business Handled by 


Co-operative Elevators 


From Our Own Correspondent. 
REGINA.—After providing for 
Dominion taxation, the profits of the 
Saskatchewan Co-operative Elevator 
Company, for the year ending July, 


It was profitable, a day’s delay 
was saved, an important connection was 
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at 11 a.m.,” he said. | 


11.00 the loan was 
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about it youll like 

31, 1923, amounted to $442,212. The 
share capital now paid up comes to 
$1,719,952. The government of Sas- 
katchewan account in loans and ac- 
crued interest now stands at $3,346,- 
855. The company is enjoying the 
busiest season in its history, having 
already handled over 25,000,000 bush- 
els of grain. 





‘ tion of the 


Profitable Exchanges 


Some Government, Municipal and Corporation 
Bonds are selling out of line with the present 
market and bondholders can sell now and re- 
invest the proceeds advantageously. 


Such exchanges are profitable and in keeping 
with a sound investment policy only when 
security of principal and marketability are not 


sacrificed for increased 


income return. 


We offer our services. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 


ws for Investors 


A new record for the month was made 

in September, the average daily produc- 

tion caine 583.6, ten tons above the’ best 

previous. This, it will be noted, is al 

the better record as it was‘a twenty- 
seven-day month. . 


HATTIE-BEATTY STOCK 


Beatty Gold Mines shareholders ” 
a stock dividend of one Hattie share for 
every two Beatty held. The latter 
company has in its treasury approx- 
imately 1,450,000 shares of Hattie stock. 
‘These shares were recently received for 
‘forty acres of property adjoining the 
Hattie, group as well as the Beatty 
plant and the sum of $20,000. 


emer 
SOUTHERN/CANADA POWER 


The recently declared $1 dividend of 
Southern Canada Power is now going 
out to the shareholders. Though this is 
the first common payment, the preferred 
shareholders have received regular 
. quarterly dividends since the stock was 
placed on the market in 1917. The com- 
mon stock is of no par value, having 
been changed from a nominal value of 
100 per share to no par value last 
une, 


NATIONAL BREWERIES 


No immediate increase in National 
- Breweries dividend will be made, but in 
view of larger and growing earnings 
prospects are geod for shareholders at 
a later date. The former big loan ob- 

tions of the company have been paid 
off and it is in a strong liquid position. 
The volume of business being done by 
the company is probably the largest in 
its history. 


‘DOMINION ALLOY STEEL 


The Dominion Alloy Steel Corp. have 
announced the appointment of Mr. 
R. D. Nye as being in charge of the 
preliminary engineering work necessary 
to the construction of their $5,000,000 
alloy steel plant at Sarnia. Mr. Nye 
has been associated with the construc- 
Central Steel Co.’s alloy 
steel plant at Massilon, Ohio, and was 
formerly chief engineer with the United 
Alloy Steel Corporation, Canton, Ohio, 
which corporation proved so successful 
or the presidency of Mr. H. R. 
_ Jones. 


WILLIAM DAVIES 


There is a feeling abroad that the 
porns, industry has turned the cor- 
ner. usiness has been trying and 
profits close. William Davies Co. is re- 
ported as having weathered the storm 
well. It is in a strong liquid position, 
and has a surplus in quick assets of 
close to $3,000,000. Including plant ac- 
count, the assets are about $8,000,009, 
against $2,000,000 of bonds. In other 
words, the book value of the “A” pre- 
ferred stock is about $60 a share. It 
is felt that the shareholders could look 
to the future with some optimism. 

arn tem 


MONTREAL TRAMWAYS 


According to reports, the Montreal 
Tramways Company has sold 15 miles 
of right of way, 45 feet wide, to the 
Canadian National Railways. 

The portion stated to be sold paral- 
lels the government right of way, run- 
ning from La Salle Avenue, Maison- 
neuve to Bout de L’Isle, and contains 
some 8,500,000 square feet. 

The price paid has not as yet been 
mentioned, but $1 to $1.50 a foot was 
paid for similar properties a few years 
ago and anything like this figure will 
give the Tramways large cash resources. 


TWIN CITY 


The commission valuating Twin City 
Traction’s assets has about completed 
its task. It is believed that the find- 
ing will be favorable to the company. 
At least this is the explanation being 
advanced for the recent enhancement in 
the market price of the stock. It is said 
that some traders predict a cut in the 
divided from 3 to 2 per cent. for the 
half year, Others consider this un- 
likely holding that the directors would 
thard y have advanced the rate to 3 per 
cent. if they did not feel able to main- 
tain it, and with the increased fares in 
operation there should be no question 
as to the earnings being sufficient to 
meet this disbursement, 
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. B. C. FISHING 

The Empire preference proposals of 

Britain should materially ely the Brit- 
ish Columbia fishing industry and thus 
improve, ultimately, the position of B. 
C. Fishing. The preference proposal is 

. ten per cent, This will give the Can- 
adian industry a decided advantage over 
its main competitor, the Siberian fish- 
ermen. If the preference goes through, 
it will hardly show its results this year, 
as heavy salmon purchases by Japan 
have practically absorbed the Siberian 
pack. England has been a heavy con- 
sumer of salmon. Despite this rather 
favorable proposal the market price of 
B. C. Fishing has declined a couple of 
points, in the past week and is now 
selling between 12 and 13. 


ti 
: B. E. STEEL 
British Empire Steel, second pre- 
ferred is now selling between 12 and 
13, the low for the year. Pres. R. Wol- 
vin attributes this to some malicious 
reports current, and would like to say 


with regard to these reports that the 
liquid condition of the corporation is 
equal to or better than shown in the 
last annual statement. The year’s earn- 


1| ings would have been reasonably satis- 


factory were it not for the occurrence 
of so much labor trouble, but these 
troubles appear to be behind them, and 
the employees are at work in the proper 
spirit necessary for good results. When 
one considers the great. potential assets 
of the corporation, the great reserves 
of iron ore and coal, which, unlike most 
companies’ assets, are impossible of 
reproduction by man, it is easy to be- 
lieve that there is much to be looked 
forward to by the company’s share- 
holders. 


.ST. MAURICE PAPER 


Earnings of St. Maurice Paper for the 
current year are reported by The Fi- 
nancial Service to be running very high, 
and it would be difficult to find among 
the paper companies a dividend which 
has greater present security and bet- 
ter prospects for ‘an increase. 

The present rate is 6 per cent.; the 
dividend record shows that this rate 
was increased from 5 per cent to 8 
per cent. August, 1920, and during that 
year a 5 per cent. cash bonus and a 
30 per cent. stock dividend were paid. 
The 8 per cent. rate was reduced to 5 
per cent. during March, 1922, and in- 
creased to 6 per cent. in July last. 

Along with the report that earnings 
are high comes the information that 
bank loans have been greatly reduced, 
the present amount of this item bein 
placed at $300,000 which compares wi 
$1,000,000, December $1, last. year. 

The company is controlled by the 
Union Bag and Paper whose president 
lately stated that the company was hav- 
ing no difficulty in earning its dividend 
requirements. 

The disposal of the output of the St. 
Maurice Co. is well assured, its clients, 
ineluding its parent company, the Union 
Bag and the St. Lawrence Paper Co., 
and as its production increases which 
it is doing, the surplus is readily ab- 
sorbed. * 


FRASER COMPANIES 
Operations in the mills of the Fraser 
Companies Limited at Edmundston and 
Chatham are being steadily maintained. 
Fraser Companies Limited, is a reor- 
ganization of the Fraser Company, 


-| founded nearly a half century ago by 


the late Donald Fraser, Sr. During 
1921, a deficit of $1,439,639 was ex- 
perienced. And in 1922 there was a de- 
ficit of $259,383. Until 1919, control of 
the company was vested in the Fraser 
family, but in that year, an issue of 
two million dollars in six per cent, ten- 
year, first mortgage bonds was an- 
nounced, and in 1921, another two mil- 
lion dollar issue of general mortga 
bonds was made, but this time at eight 
per cent. The operating centre for the 
pulp Seat: Scere of the 
company is at Edmundston. At this 
mill the daily production is 120 tons of 
bleached pulp. The Chatham mill pro- 
ty half this amount jin unbleached 
pulp. ’ 


FORD TO CUT COSTS 

Bord of Canada stands the equal of 
the Ford Motor of Detroit in the the 
matter of profits per car. The Detroit 
company in twelve months to June 30, 
1923, showed a gain in surplus of 
$124,192,862 on a production of 1,834,000 
cars, or $67.71 a vehicle, while the Cana+ 
dian company in the twelve months 
ended July 31, 1928 showed a gain in 
surplus of $5,106,197 on production of 
73.273 vehicles, or $69.29 a unit. From 
the standpoint of earnings on invested 
capital a similar relation is shown. 
The Detroit company gained $124,- 
192,862 in surplus in twelve months 
ended June 30, 1923, on invested capital 
of $431,393,658 at the end of that period, 
or at the rate of 28.8 per cent., while the 
Canadian company gained $5,106,197 in 
twelve months ended July 31, 1923, on 
invested capital of $23,594,170, or at the 
rate of 21.6 per cent. Contrary to the 
belief which has existed in Detroit for 
some time, less than 100 American 
Fords have been exported by retail pur- 
chasers into Windsor during the past 
year. Canadian customs officials state 
that some Canadians have a notion that 
the American product is superior, which 
is the usual explanation given for pay- 
ing the difference in price—about $25 
on the touring car—in favor of the 
Canadian product, allowing for duties, 
taxes, etc. But the order to cut Can- 
adian costs has been given and that 
company is attacking the problem in 
characteristic Ford style. 

What was the main plant is being 

turned into a body factory. Bodies 
heretofore made by Fisher and imported 
into Canada will be made over there. 
A complete by-product coke plant: has 
been built. Less American steel, iron 
and parts will be imported. 
_ The net of these changes will result 
in the saving of duty charges, which 
range from 15 per cent. on certain raw 
materials to as high as 87 per cent. on 
semi-manufactured materials. 

An estimate of probable savings is 
not available, but an idea of the po- 
tential economies in this direction can 
be had from a statement of Vice-Presi- 
dent W. R. Campbell to a committee of 
the Canadian Parliament some time ago, 
when he stated that the company has 
paid $15.000,000 in Canadian taxes and 
$14,000,000 in customs duties since it 
began operations in Canada 1904, 


THE FINANCIAL POST 


"Sou HAS 
P 
BEEN REACHED? 


There is An Optimistic Feel- 
ing Abroad Among 
Brokers 


TRADING IS WEAK 


Bank Shares Showed Quite a 
Recovery—But Balance 
of the Stocks Were 
Neglected 


There is an optimistic feeling 
abroad about the market. Brokers 
seem to lean to the opinion that the 
turning point has been reached in 
New York, and that a good period of 
trading with a consequent price en-: 
hancement is at hand. They expect 
to see this bull movement reflected 
almost immediately on the Canadian 
exchanges. 

Trading for the past week on the 
Canadian exchanges was most irre- 
gular with intermittent displays of 
strength and weakness. Trading at 
times reached a fair volume. 

Everyone seems to wonder if the 
support supposed to be . behind 
the New York movement, really ex- 
ists. It is known that some interests 
take the stand that the market is 
not right for an upward swing as yet. 
This probably arises out of the fact 
that certain oil interests are still op- 
posed to an advance until they can 
take advantage of the demoralized 
market to acquire some distressed or- 
ganizations. . ' 

Local brokers state that they believe 
the'time is opportune for an advance. 
The bond market is dead, and so the 
attention must naturally turn to the 
stocks. Besides there are those who 
can see an improvement in business, 
while another important factor in the 
U. S. has been the newly announced 
attitude in regard to income taxation. 
For many years the market on many 
issues has been grounded by sales 
undertaken to register income tax 
losses. However, it has been con- 
tended that this was a penalty on 
business. Mellon would get away 
from such a situation. 

The market for the past week has 
stood up well in face of the news 
from Europe. The announcement 
about the ex-Kaiser was reflected 
momentarily. The market stood still 
and then started on again. 

The outlook in business is much 
discussed. There is a feeling abroad 
that the. domestic demand is going 
to move steadily forward. The feel- 
ing in regard to export is not so se- 
cure. Here is how Hayden and 
Stone, Boston, view the matter: ° 

“Domestic consumption steadily in- 
creases. Any. improvement abroad 
would effect quite a speedy recovery in 
the market. It is always fairly safe to 
buy into an industry when its product 
is selling at or below the average cost 
of production. It is dangerous to at- 
tempt any broad generalization. If, 
perchance, some shares may adjust 
themselves to diminished earnings, we 
can readily conceive of other groups 
responding to improved prospects in 
their line.” 

The following table gives a fair 
idea of the markets for the past week. 
Take the bank gains from that 
column, and the advance total will be 
found to be fairly slim. Losses were 
a little more numerous, while the 
major portion of the lists were inac- 
tive and unchanged. The figures: 
Paper... 9 
Industrial . 
Specialities . 
Traction . 
Utilities . . 
Steel . 
Textiles ... 
Milling ... 
Banks ... 
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Thinks Corner Turned 
In the Oil Industry 


BOSTON.—While it is yet too early 
to say definitely that the corner has 
been turned in the oil industry, “there 
are fairly definite indications that 
we are approaching it,” declares the 
weekly market letter of Hayden, 
Stone & Co., which continues: 


It will be recalled that last | 
the price of crude oil was advance 
rather arbitrarily, as it seemed at the 
time. The flood of oil that was unex- 
pectedly developed in Southern Cali- 
fornia became too ene a weight, with 
results known to all. Just as the mar- 
ket seemed in a fair way to absorb this, 
another large development in Central 
Texas overwhelmed it. Now it would 
appear that the Southern California 
output has reached the crest and that 
of Central Texas nearly so. The con- 
sumption of oil can always be counted 
on to show pretty steady expansion. 
There would seem to be, therefore, a 
prospect of an even balance between 
production and consumption, in which 
case the severest troubles- of the pro- 
ducers are behind them. 


JAMAICA PUBLIC SERVICE 


The September earnings statement of 
the Jamaica Public Service Co. shows 
gross amounting to $48,290, or a de- 
crease of $222 compared with the same 
month in 1922. Net earnings after de- 
ducting operating expenses and taxes 
ia to $12,922, an increase of 


P. BURNS & CO. 


‘ oo 

Earnings of P. Burns & Co. in the 
West show an improved outlook. Sep- 
tember earnings were five times the 
requirements for bond interest for that 
period, and for the three months from 
June 30, when the company’s fiscal year 
ends, to September 30 show almost four 
times the bond interest charges for tha 
period. The company further advises 
that business for October is quite as 
satisfactory as for September, and No- 
vember to date makes an equally good 
showing. The business of the depart- 
ment of retail stores, of which over 90 
are operated by the company, is said to 
be particularly satisfactory. 


No Sign That U.S. Paper 
Mills Are Stocking Wood 


From Our Own Correspondent. 

MONTREAL.—The fall pulpwiood 
statement compiled by the Woodlands 
section of the American Paper and 
Pulp Association, shows that eight 
New England mills have under con- 
tract, as of September 1, 399,000 
cords of pulpwood and 34 New York 
mills have 464,900 cords under con- 
tract. The 34 New York mills have 
in stock 505,700 cords of wood, while 
30.-New York mills, a year ago, re- 
ported stocks of 706,170 cords, and 
345,000 cords under contract. The 
percentage of wood on hand and un- 
der contract is almost exactly the per- 
centage of consumption shown in the 
same report in 1922. These figures 
would indicate that the reports of 
larger imports of Canadian pulpwooa 
do not truly show any effort by 
American mills to stock up in antici- 
pation of a pulpwood embargo. 


QUEBEC MAY HAVE 
ANOTHER BREWERY 


More Competition for Present 
Group Seen in American 
Interest / 


From Our Own Correspondent. 

MONTREAL.—Consumption of the 
product of the breweries of Quebec 
nas reached what must be almost 4 
new high figure this year. There are 
ven brewerles in the province, a num- 
per of them linked together as th. 
National Breweries, Limited, and thi: 
year these breweries will dispose v 
25,000,000 gallons of beer. This is 
the estimate of an official of one oi 
the companies, and is contained in th 
current issue of an American women’s 
journal, which sent a writer to Que- 
bec to study the liquor situation here. 
in 1921, when only light beer coula 
be made—beer containing only <. 
per cent. of alcohol—only 6,400,00( 
gallons were sold. The stronger 
beer now being made, and the influ. 
of American tourists, have been re 
sponsible for the quadrupling of con- 
sumption in two years. 

From the investment standpoint 
the breweries’ situation is interesting 
National Breweries stock has 
touching new high levels, but, desp 
the satisfactory future that appears 
to be in sight, there is at least the 
suggestion that there is selling of the 
stock fran insiders; that fear fu- 
ture developments is causing som. 
of the larger shareholders to reduce 
their holdings. 

What are these future develop- 
ments? Two are suggested by The 
Financial Service. One is that a 
former Canadian brewer, now in New 
York, has determined to return to 
Canada and establish himself in the 
brewery business in Quebec province. 
This would give further competition 
to the present group—Frontenac, Na- 
tion and Molson’s. The second sug- 
gestion is that the provincial govern- 
ment might take over the industry 
and run it. Investors could be fairly 
certain that in such an event tihe 
properties and businesses would be 
taken in at a fair price. 


New York Looks For 
Free Money Next Year 


In all probability money rates will 
work decidedly lower within the next 
few months, and after the turn of 
the year there will be an abundance 
of credit. This is the opinion of 
leading bankers who make a careful 
study of credit conditions. It is well 
known that credit is in free supply 
at the present time, but it is expected 
to be greater after the first of the 
year. 

By that time crop funds will have 
been returned. Already a good part 
of the money that has been used in 
financing crop movements has been 
returned to the lending banks. How- 
ever, by the end of the year the en- 
tire crop transactions will have been 
completed. 


NORTHERN CANADA POWER 


Northern Canada Power earned $72,- 
000 in October, thus creating a new high 
for monthly earnings. The outlook for 
the winter is ~ Rainfall in the 
district in which the company’s plants 
are located was heavier this year than 
for many years, and the company’s 
reservoirs are full. The new Des Quinze 
plant should be ready by July next and 
the power from it should remove any 
further danger of a shortage at the 
mines. 


SHERWIN-WILLIAMS 


Shareholders of Sherwin-Williams 
look for an excellent report on the past 
year’s operations. The fiscal year ended 
August 31 and it is understood that the 
volume of business was 20% more than 
the 1922 total of $12,000,000. This latter 
figure after all deductiqns was equal 
to 11.2% on the common stock. It is 
understood that the present report, 
after caring for all charges ‘and divi- 
dends, will show a material addition to 
the $4,000,000 surplus. 


BRITISH EMPIRE STEEL 


Why did British Empire Steel second 
preferred sag to the new low level of 
124%? The answers offered varied. The 
weak position of the market had some- 
thing to do with it. There is reason to 
believe that deliberate selling from some 
quarters helped the movement. The 
president, Roy M. Wolvin, rushed to the 
rescue with a reassuring statement that 
failed to indicate any reason for the 
present market price of the stock. 

_The supposed parties to the much- 
discussed deal that would bring the cor- 
poration under new control are keeping 
their mouths tightly closed; they only 
open them to deny the existence of any 
plans. But the uncertainty cannot pre- 
vail forever. At the present time 
though, the directorate under Mr. Wol- 
vin is working out its own plans to en- 
large the company’s business and bring 
about more efficiency in management. 


Sn 

HALIFAX INSTEAD OF NEW YORK 

HALIFAX—In order to expedite the 
voyage of Danish emigrants to Canada, 
the Scandinavian American Line has 
cuit ut th caper from March next, sev- 
eral o elr steamers will dock here 
instead of New York. 
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Industries tend to concentrate at the 
sources of raw materials. That is why 
Canada is bound to grow greater, for 
within the confines of this Dominion are 
the forests, the mineral lands and the 
unlimited water powers which are the con- 
ditions that make industrial growth in- 
evitable. 

Water power is the key both to the develop- 
ment of our other natural resources and to 
our industrial expansion. Without it, for 
example, our great pulp and paper industry 
could not have been developed to the 
present scale. 

In no way can the future prosperity of 
Canada be anticipated better than by the 
purchase of Hydro Electric Securities. 
They offer one of the best mediums of 
investment in corporation securities. 


Write for descriptive literature on Water Powers 


NESBITT, THOMSON & COMPANY 


305-7 Bank of ‘Hamilton Building; TORONTO 


MONTREAL HAMILTON 


WINNIPEG LONDON; ONT,.) 


STOCK MOVEMENTS OF THE WEEK 


Week Ending Nov. 13 


Banks— 
COCRMOROS 00. 60 ce ue ce 
DOMIBIOR 22 ‘se 2 0d 0 
Hamilton .« .- «+ o« 
Hochelaga .. .. .. .. + 
Imperial .. 0. oc co es 
MOISOMS 6s oo vo ce cc 
Memtreah: a5 <0 cu se: 's 
Nova Scotia .. .. ... 
eS er ee 
Standasd. .. «+ cc 
FOTORUO cc cc ce tes 
WRAON nc. 6605 eens 

Industrials, Utiliti 
Abitibi, com. .. .. + «+ 
Amer. Salesbook, com. .. 

Do., pref. .. 
Asbestos Corp., pref. .. . 
Atlantic Sugar, com. .. 
Barcelona Traction .. .. .. «+ «: 
Bell Telephone .... .. «+ «+ «: 
Bird & Son, pref... .. .. 
B. C. Piehing .. vs co.cc cv oe 
Brazilian Traction .. .. .. «. «« 
B. B. Stee), GOM. 2. v0 ce ce 0s 08 

Dig 180 BOGE. ch: kc 00 0p Sacks 

phe | ee ee 
Brompton Pulp .. << os «6. cc e« 
Burt, Fi. Ney COW. ov co ce be eo 
Canada Bread, com. .. .. .. «- 

rere ae ae ae oe 
Can. Car & Foundry, com. .. .. «+ -- 

De MERE cance ace hk eeawiys 
Canada Cement, com. .. .. .. 

Bs BONE odo 0. 26. ee rer "40,2 
Canada Steamships, com. .. .. 

Des DIME. cs. cs. cee ache oe BO Oe 
Can. Conn. Cotton, pref. .. .. “e 
Can. Converters .. .. 2. es\e0 eo o% 
Can. Cottons, com. .. .. -. 
Can. Foundries, com. .. .. .. 
Can. General Electric, com. .. aks 
Can. Locomotive, pref. .. .. .. «+ «+ + 
Can. Pacific Railway .. ..... 

City Dairy, com. ..... .. ..- » 
Consumers Gas .. .. .. .. +> 
Detroit United Rly. .. . : 
Dominion Bridge .. .. .. .. .. «+ > 
Dom. Canners, com. .. .. 

Dominion Glass, com. .. 

Ry Sa ee er ae 
Dominion Coal, pref. .. .. .. 
Dominion Iron, pref. .. .. . 
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“ tle short of astounding, 


Get Your Degree 


keener capable, experienced Book- 
Accountant may now 


y fo a ——e Accountancy 
Degree. Shaw's ome Study Course 
er the personal rection of 
~'W. 8. Ferguson, C.A., will clear the 
A Senenie fully provided 

‘of.. Write Woaley W. Brown, 

, 46 Bloor St. W., Toronto. 


Canadian Bank Note 
Company, Limited 
Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office arid Works 
224 Wellington Street, OTTAWA 


BRANCHES: 
Toronto 


Board or Library Table 
For Sale 


EAUTIFUL mahogany, 4 x 10 

’ feet, made specially for Di- 
réctérs’ Room of financial insti- 
tution, Louis XV design — only 
Slightly used. Cost $450, will 
sell at bargain. 

Bex 110, The Financial Post, 
153 Uiiversity Avenue, Toronto 


DOUBLE DIAMOND 
LUMBER COMPANY 


Limited 


Timmins Ontario 


Rough and Dressed 
LUMBER 


Ties, Timbers, Cedar 
Poles 


Good Service 
Better Lumber 


THE 


ROYAL TRUST @ 


EXECUTORS 


AND 


ica a 


The Irrigated Areas 
Produced Big Crops 


From Our Own Correspondent. 

LETHBRIDGE.—This_ district is 
rapidly completing the threshing of 
the greatest crop in its history. Re- 
turns are showing yields that are lit- 
and es- 
pecially is this true of the irrigated 
areas. A general average of all the 
district gives a per acre yield of 
about 30 bushels, and _ individual 
farmers are reporting crops of fifty, 
sixty and seventy bushels. 

This, from a district that has suf- 
fered poor yields throughout the past 
few years is putting new courage 
into the hearts of those who stuck to 
their plows hoping always with a 
great faith in the future. To a large 
extent it will be a debt-paying crop. 
The farmers are anxious, on the 
whole, to clear off their indebtedness. 


London Rejects Price 
Asked for Street Railway 


The best price Sir Adam Beck could 
get from the London Street Railway 
for the sale of its assets was $1,400,- 
000. Thougk this is some $600,000 
lower than the first price asked, the 
city considers it still too high, and 
matters will now simmer down, quite 
likely, to a freeze-out. 

The franchise exnires in 1925. a 
the trump hand of the city. as out- 
lined by the public ownershiy press 
will come at that time. It is state” 
that the Ferguson government has ey. 
pressed the oninion that the fare in- 
crease granted by the last session of 
the legislature was for the life of the 
franchise only. Thus, when 1925 ar- 
rives, the old, chean. money-losing 
tariff will return. This they expect 
will whip the company into line, so 
that it will sell out at the city’s price. 


APPROVE DOMINION ALLOY STEEL 


Michigan Securities Commission has 
given approval for the sale of stock of 
the Dominion Alloy Steel. Some of the 
leaders of the Sarnia concern are De- 
troiters and it is now likely that a 
pig stock selling drive will be launched 

ere. 


CONTRACTS PLACED 
FOR DRILLING 5 
WELLS IN ESSEX 


Rush of U. S. Oil Men Fol- 
lows Bringing in of 
Well 


MEANS NEW FIELD 


Stajucture Where Drilled is 
New One and Great Deal 
Deeper Than Other 
Operations 


Canadian oil men are of the opin- 
ion that the recent strike made in 
Romney Tp. by New York interests, 
and which had a flush production of 
better than 200 barrels daily, ind:- 
cates an entirely néw oil, field in 
Western Ontario. As a result of the 
bringing in of the well the section, 
extending from around Merlin along 
the lake shore almost up to the De- 
troit river, is flooded with U. S. oil 
men. They have flocked in from all 
over the country, Texas, Oklahoma, 
Louisiana, Kansas, Detroit, Cleve- 
land, etc. These two wells, such as 
the one found, would double Canada’s 
production of oil: 

Some regret is éxpressed by the 
Canadian geologists that local inter- 
ests are not getting in the fieid. 
However, there are several Canadian 


companies that have been operating: 


steadily in the district and. which 
have large lease holdings. They state 
that their leases are not for sale. 

Southern Ontario Gas and Oil Co. 
was the company to bring in the new 
well. They have a large number of 
gas wells in the area. Several otaer 
concerns have wells in the district 
also. All are heavy gas producers, 
as is also the new oil well. 

The Eagle Oil and Gas Co.. the 
pioneer concern in the Essex field 
made a geological survey of the whcle 
county, and then proceeded to drill. 
Whether good fortune wouid have 
favored them on the completion of 
the well, or not, cannot be proven. An 
accident with casing ruined the well. 
However, the Southern Oil and Gas 
Co. well was completed in Romney-— 
to the depth which the Eagle con- 
templated going with its well— 
through the Trenton formation to the 
granite. It was about ten feet from 
the bottom of the Trenton where the 
flow of oil was struck. 


Former Wells Shallower 


In the past, developments in this 
area have not been carried to this 
depth, the gas being produced from 
a depth of about 140 feet in the 
Guelph-Niagara_ limestone. In the 
new well the Trenton was struck at 
2,712 feet, and the oil at 3,560 feet. 
“ The survey made by the Eagle peo- 
ple (as shown on the contour map) 
shows the highest point, or height of 
the dome, in Colchester, Essex 
County, where the Eagle company 
drilled. Murray Alexander, of the 
Eagle Co., says the peak of the dome 
is in Ohio, where’ there are large 
numbers of producing wells. 
picking the site for its well, 
Eagle company got to the highest 
possible point in Essex county, the 
nearest point to Ohio. 

In the past there has been oil 
struck in Western Canada in Trenton 
wells, but the flow has been around 
20 barrels. The new well is located 
on a;few structure and gives indica- 
tions of a large oil field extending 
west: from Merlin through Essex. 

There are various reports as to 
the production of the well. Figures 
supposed to be semi-official indicate 
a production about 125 barrels daily. 
The owners have made extensive pro- 
vision for handling the. output, hav- 
ing tanks of 1,000 barrels capacity at 
the well, besides sinking trenches 
for the tank overflow. and the em- 
ployment of eight tank wagons and 
a pipe line to the station thrée miles 
distant. Many oil men take this as 
indicating a much heavier flow. The 
oil is very light, about 40 Baumé, and 
contains a large percentage of 
volatile constituents. In other words 
it is very high grade. 

As a result of the find, U. S. in- 
terests that have come in have se- 
cured a modest amount of acreage 
and contracts for five deep wells 
have already been let. An active 
year seems assured in the district. 

The new well shows a gas pressure 
of 1.250 pounds. There was consid- 
erable discouragement shown by the 
drillers as they were nearing the bot- 
tom of the Trenton, and until the oi’ 
came through with a gush the hole 
looked like a dry one, 


Expect $15,000,000 From 
Ship Repair Business 


Vancouver shipbuilding and repair- 
ing industry is growing rapidly. It 
has been estimated that the 717 deer 
sea boats that have been in port in 
the last year left from $1,000 to $45 
000 each for repairs, stevedoring, etc. 
or a total of $5,000,000. This yea: 
the business has trebled, and it is es- 
timated that receipts will run $15.- 
000,000. This business, it is stated 
is responsible for the heavy increase 
in Vancouver’s bank clearings. 


Charter to Operate on 
Dundas Street’s Lapsed 


Bondholders of the Dundas-Hamil- 
ton Railway will have to look to Do- 
minion Power Co. to pay them off 
The future of, the enternrise is in 
doubt. Operations ceased 60 dave 
and this fact is said to have cause? 
their charter in Dundas to lapse. 

It may be that the commany w" 
go into liquidation, or the Dominion 
Power, the holding company, may sell 
the assets, Deficits in operating e- 
penses have been met by the Domin- 
ion Power, 


Nesbitt, Thomson Group 
n Railway Company 


From Our Own Correspondent. 

MONTREAL.—Application will be 
made at the next session of the Que- 
beq legislature to incorporate the 
Grand Lake Railway Company fo: 
the purposé of constructing a railway 
from Bell River on the C. N. R. to 21- 
mile Miles Bay, Grand Lake Victoria 
on the Ottawa River. 

The incorporators are Hon. George 
Bryson, Hon. George Gordon, J. B 
Fraser, George FE. Fauquier, A. J 
Nesbitt and P. A. Thompson. 


MINES AND PAPER 
PLANTS AT COAST 
SHORT OF POWER 


Dry Autumn Has Forced 
Power Plants to Use 
Steam 


VANCOUVER. — An abnormally 
dry autumn throughout the province 
is reported to be causing considerable 
trouble among large mining and pulp 
and paper plants. If several weeks of 
rainy weather do not intervene be- 
tween now and the frosts of winter 
it is feared that the hydro-electric 
situation in many districts will be 
serious. 

During the past month the B. C. 
electric railway has found it advis- 
able to operate its steam auxiliary 
plant to supplement the plants at 
Buntzen Lake and Stave Falls and 
conserve water. Usually in October 
heavy rains occur, and the company 
is able to operate solely with water- 
power. 

At Ocean Falls recent light rains 
have relieved a condition which was 
threatening to make operation of the 
Pacific mills practically ‘impossible. 
The situation is reported to be fairly 
satisfactory, and the officials are 
hoping for Ocean Falls’ weather 
again, Under normal conditions the 
precipitation at, Ocean Falls is as 
high as anywhere on the coast. 

Mine May Shut Down 

Powell River is reported to be more 
fortunate than most portions of the 
coast. It has an abundant water 
supply, and operations have not been 
threatened by a shortage. 

Brittania is reported to be harder 
hit than almost any other locality. 
The Britannia mine is dependent for 
its water power on the surrounding 
creeks, the creek originating within 
a short distance of the dam. Lack 
of rain is quickly felt, and it is stated 
that if snow falls on the mountains 
and cold weather sets in, the mine will 
be decidedly short of power. The 
company has_ been operating its 
steam plant for several weeks. 

Anyox is reported to be equally 
short of water, although the north 
has had more generous rainfalls than 
the central and southern portions of 
the coast. 


AMERICANS HAVE 
BOUGHT MILLIONS 
OUR INVESTMENTS 


(Continued from page 1) 
the issues. The borrowers look for 
the complete disappearance of the 
premium before the maturity of 
many of the issues. 

Influence of Geography 


The exchange has not been the 
only. reason for the movement. Sur- 
plus of capital in the United States; 
the cutting: off of the British market 
as the source for new capital for Can- 
ada, and the proximity of Jack Can- 
uck’s and Uncle Sam’s financial front 
porches have helped. 

In the eight years from 1907 to 
1914, which included the golden pe- 
riod of development in Canada. and 
took in the period to the time Canada 
entered the war in 1914, Canada bor- 
rowed from Great Britain the sum 
of $1,482,943.990. This did not in- 
clude all British investments in Can- 
ada during that period, but was the 
total of Canadian bond issues, public 
and private, sold in London in those 
eight years. This figure renresented 
73.5 per cent. of all the Canadian 
borrowings during the period. But 
the coming of the war and the conse- 
quent disturbance of world financial 
conditions completely altered the as- 
pect of foreign investments in Can- 
ada. In the eight-year period from 
1915 to 1922, inclusive of both years. 
Canada borrowed in Great Britain 
only $88,899,053, or 2 per cent. of all 
its borrowings during that period. 

Movement Other Wey 

Great Britain’s average, annual in- 
vestments in Canada dropved from 
73.5 per cent. of the total to 2 per 
cent. At the same time the United 
State’s percentage of the total grew 
from 9 to 33 per:cent. From 1907 
to 1914 United States bankers loaned 
Canadian enterprises $182,400,883, 
which was 9 per cent. of Canada’s to- 
tal borrowings in that period. From 
1914 to 1922 the total of American 
loans to Canada was $1,430,120,455, 
or 33 per cent. of the total. 

A large proportion of these bor- 
rowings were on account of public se- 
curities .with the result that to-day 
United States institutions and inves- 
tors own $721,000,000 worth of such 
Canadian securities. 

The next most important invest- 
ment is in industry. The total Ameri- 
can investment in Canadian industry 
is more than $1,100,000,000, but in 
the present calculation much of this 
has been included under forestry. 
mining, public services, etc. Never- 
theless, the American investment in 
industries not otherwise classified is 
$540,000,000. 

The Forests and the Mines 


In*the forests and the saw mills, 
paper mills and pulp mills of Canada. 
Americans have put $325,000,000. 
Many of the very largest Canadian 
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Dairy Output Up 800% 
In 10 Years 


ERE it not for its apples, fish 
W and coal, Nova Scotia would be 
known as the Dairy Province. Even 
as it is these commodities will have 
to step lively, judging by the pace 
set in the butter industry which has 
increased its output approximately 
800% in the past decade. An example 
of the growth is afforded by the 
creamery which produced 8,000 Ib. 
of butter in 1908 and over 900,000 Ib. 
in 1922-23. 

The growth is explained by the 
quality of the butter Nova Scotia 
leading in the Dominion Butter Scor- 
ing Contest by a small margin over 
Saskatchewan. The record follows: 


May, Brookfield Creamery 
Co., Truro, first place. 

June, Pictou County Dairy 
Co., Stellarton, second place. 

July, Margaree Creamery 
Co., third place. 

August, Bayview Creamery 
Co., Sterling Brook, second 
place. 

“There are no vacant farms within 
a 25 mile radius of any of these 
creameries” is the way one agricul- 
tural authority puts it. And the 
number of such creameries is in- 
creasing. 


ee 


Stinnes and Nova Scotia 


ee ERMANY, which before the oc- 
cupation of the Ruhr im- 
ported huge quantities of iron ore 
from the Dominion Steel Company, 
will .do so again when and if she is 
allowed again to control her indus- 
tries.” So runs part of an interview 
1. with Hugo Stinnes, industrial leader 
of Germany 
In view of the cfforts recently 
made for an approachment over the 
Ruhr question, considerable interest 
is taken in Cape Breton circles over 
this statement of Stinnes’. The Brit- 
ish Empire Steel Corporation shipped 
huge quantities of ore last year and 
the expected re-opening of this mar- 
ket would mean much in the year 
to come. 


pulp and paper. mills, particularly 
those manufacturing newsprint pa- 
per and many of the large. British 
Columbia saw mills are owned in the 
United States, P 

Guides on the “rubber-neck” 
buses of Buffalo indicate to visitors 
the residences of the ten or twelve 
millionaires in that city who made 
their fortunes in Northern Ontario 
mining camps. This is a reflection 
of the important investment the 
United States has in the mineral in- 
dustries of the. Dominion, which 
totals $235,000,000. 

In street railways, public utilities, 
water powers, hotels and similar pub- 
lic services, the American investment 
is $137,000,000. In railways, $370,- 
000,000 has been invested, and there 
is an important American interest in 
the Canadian Pacific jRailway. In 
addition, a large number of bonds of 
the “various railways that were 
formerly held in Great Britain found 
their way to the United States after 
the war. Recent financing of the 
C.P.R. has been in New York, al- 
though, before the war, capital was 
found in Great Britain and on the 
continent. 

The United States owns one-third 
of all the industries in Canada, and 
one-third of all the producing mines, 
it owns a large part of the timber re- 
sources, not vested in the Crown, and 
has extensive interests besides in 
Canadian water-powers, real estate 
and other assets. Investors in the 
United States hold, besides a third 
of all the bonds issued by Canadian 
provinces, a third of all the deben- 
tures issued by Canadian muncipali- 
ties, and is developing an increasing 
interest in the bonds of the Dominion 
government. 

The Political Feature 

No editors or public men in Canada, 
the ‘United States, or Great Britain, 
seem to have yet taken their pens in 
hand to discuss the international and 
political aspects of this change of in- 
vestment control in Canada, Strong 
Imperialists in Britain may “view 
with alarm” the displacement of 
British ownership of Canadian enter- 
prise by United States ownership. 
But protests or discussions would be 
futile. Capital knows no allegiance 
to nationality. It was not sentiment 
that dictated British brokers in their 
pre-war policy of investment in Can- 
ada, but the necessity of finding an 
outlet for their surplus funds at a 
time when Canada urgently required 
millions for building of railways. 
towns and cities, factories, etc, Senti- 
ment and territorial ambitions have 
not actuated American bankers in in- 
vesting in Canada in these past few 
years, Favorable exchange balances 
have facilitated the movement, but 
the logical investment possibilities of 
Canada, regardless of boundary lines 
or political affiliations, have been 
the underlying factors in the move- 
ment. 

No Control is Sought 

American capital in investing ‘in 
Canada seeks dividends only, not 
political control. This view was em- 
phasized by the Detroit Free Press, 
which said: “Nor need there be any 
feeling of jealousy or uneasiness over 
any special influence, real or fancied, 
which the United States may seem to 
obtain in the Dominion because of 
its large financial interest there. 
America has no designs on Canada. 
except to see it prosper 
strong and populous, so that it can 
divide with this country the re- 


and grow; 


Customs Returns Soar in 


Halifax 


CTOBER returns for the port of 

Halifax show a heavy increase 
in customs dués paid over last year. 
The total returns for 1922 were 
$228,411.31, while for 1923 they rose 
to $297,524.57. Customs import du- 
ties alone showed an increase of over 
seventy mil 


Annapolis 

HIS year, for the fourth succes- 
sive season, the orchards of the 
Annapolis Valley have produced a 
bumper yield, estimated at 1,800,000 
barrels. The crop is as big as last 
year, and export prices are higher 
in London, the leading market. That 
means the fourth regular distribu- 
tion of large amounts of cash among 
the farmers of the valley—perhaps 
the most prosperous in the Dominion 
of Canada. The Halifax Herald 
reaches more farmers in the An- 
napolis Valley than any other paper. 


” Sydney Mine Sets Record 


& tare largest daily output in the past 
eight years has been recorded 
by the mines of the Dominion Coal 
Co., acording to an official announce- 
ment. The daily record set was 
16,958 tons. 


The Newspaper Situation in 
Nova Scotia 
ONSULT McKims, Lydiatts, Des- 


barats—any newspaper direct- 
ory that gives circulation, Compare 


sponsibility for the progress of civil- 
ization in North America.” 
American investments in Canada 
may be.summarized as follows: 
United States Investments in Canada 
Public securities .. $701,000,000 
Yeneral industries .. .. .. 540,000,000 
Forests .. a 325,000,000 
Mining .. 235,000,000 


BUSINESS BETTER 


this year with last year, last year 
with ‘the year before and it will be a 
revelation of the change that has 
taken place in the morning news- 
paper field in Nova Scotia. 


A few years: ago the Halifax 
Herald occupied second place. Now 
it is first by far with A. B. C, net 
paid circulation. Tell your agency 
you want the latest figures for the 
Halifax papers to compare with pre- 
vious years. Or write the advertig- 
ing manager of the Halifax Herald 
and the Evening Mail. 


Increased This Year in 
Nova Scotia 


S66X TJOVA SCOTIA’S business for 

1922 was estimated at $163. 
044,000. We estimate Nova Scotia’ 
business for 1923 as $172,925,000,.” 
states H. B. Smith, of the Brad. 
street Mercantile Agency. 


This estimate, Mr. Smith states, is 
made up as follows: 


PIMOWRIS 64k sieece se 
Manufacturing 
Building materials ... 
Farm products 
FOr. 666 iar 
Game, fish, ete. ..... 


Totals es 


Fish ... 

Minerals 
Manufacturing . 
Building materials ... 
Farm product 

Forest ... ./.. 

Game, fish, ete. . ... 


Totals ... ..-+ $172,925,000 


Saturation—and Then Some 


oo are 10,756 buildings in 
Greater Halifax—residences, of- 
fices, factories. For every one there’s 
a copy of the Evening Mail printed 
and sold. And 1,104 copies in addi- 
tion! The Evening Mail covers 
Halifax district so thoroughly that 
practically every merchant 0 ad- 
vertises uses it exclusively. , 


Public services .. ... 
Railways .. .. .. .. 
Fisheries :..3.. 3.0 6 oetawe 
Banking and insurance .. 
Mortgages ... Gaze 
band «.."-:. 


Total... ..-.. «+ «« 7 ogee 
_ An early article will discuss Brit- 
ish investments in Canada. 


Save the Wasted Dollar 


On most investments interest is paid 
is spent as soon as it is received. 


We offer a form of investment, known as Accumulative 


wasteful spending, because the interest 


allowed to accumulate and is not paid over until the end of 


the Bond is issued. 


half-yearly, and in many cases this interest 


Bonds, which prevents 
instead of being payable half-yearly, is 


the term for whieh 


In addition to accumulating interest which otherwise would likely 


be spent, the investor in these Bonds enjoys the‘further advantage of receiving 
COMPOUND interest. For example, %381.20 invested in one of our Accumulative 
Bonds now will amount, at the end of five years, to $500. 

Please write for circular giving full information about these Bonds, which we 
strongly recommend to those not in need of an immediate return on their invest-~ 


CANADA PERMANENT MORTGAGE CORPORATION 


ment. 


14-18 Toronto 


Street, Toronto 


ESTABLISHED 1855 


those 


Those — 
Who Help 


Themselves 


Y The Canadian Government helps 


who help themselves to 


provide a secure income for their 
later years. 
How does it do it? 


By maintaining an Annuities 
System, in which the investor’s 
money is safe and increases with 


every 


dollar that it earns. 


Canadian Government Annuities may be bought 
on very easy terms. There are Plans of purchase 
to suit all. No medical examination is required. 


For full information fill out this coupon imme- 
diately and address it as directed. No postage 
necessary, as it is Canadian Government business. 


Mail this Coupon—No Postage Needed 


Please send me the “Handbook of Information” and full particalars 


as to cost of a Canadian 


Government Annuity. 


My age last birthday 


(State Whether Mr., Mrs. or Miss) 


Post Office Address 


: Me ; 
veces se 50,000,000 


$250,000 


CONNORS BROS., 


Black’s Harbour, N.B. 


614% First Mortgage (Closed 
15-Year Sinking Fund Coupon 


Principal and Semi-Annual Interest (1 May and Novem 
Halifae, Montreal, Toronto, Winnipeg, Calgarn ands 


Denominations: $1,000, $500, $104 


Trustee: 
Eastern Trust Co. 


HISTORY—This Company has been 
organized to take over the business 
of a Company of the same nam 


with a 


commendable record o 


twenty-six successful years behind 
it. For some years the Company 
has supplied about 90% of the 
domestic sardines used throughout 


Canada. With no_ special 


sales 


effort the Company has been mar- 
keting. approximately 150,000 cases 
a year, and it is confidently expect- 
ed that the annual output can be 


increased to 250,000 cases. 
plants of the Compan 
at Black’s Harbour, 

tic port open 


ply of fish for the 


The 

are situated 

a -B., an Atlan- 
ea 

Their location is such thor tho een" 


purposes of the 


tT, 1920, after all 
ciation, is at the 


each $1,000 Bond. 
ment valuation, eac 


plant has never failed during the 


whole history of the Company. 


EARNINGS—Oscar Hudson & Co., 


Chartered Accountants 


payin 
for the eight years ended Dec 


: report: 
profits from the business, Sedans 


of business profits, taxes 
em- 


SINKING FUND 
Sinking Fund has b 
the Trust Deed for 
of the bonds. 


We offer these Bonds when, ae and if iseued and received 
approval of all legal detaile by F. R. Taylor, K.0., 8t. 


Price: 99 and Interest, to Yield Ove 


DOHERTY - EASSON CO 


Victoria Bldg., 34 King St., East, 


There is @ Rolland Quality paper for every Saperfine Linen 


ROLLAND PAPER COMPANY LIMITED 


18 your 


Earnscliffe Linen E 
Bond, Colonial 
Bond. 


The R Shield Water 
arantee of rape 


The Logical Plac 


The logical place for stocks 
bonds, wills, insurance policies 


a Safety Deposit Box. 


Not only 


they be safe from fire and theft, 
they will be in a convenient 
known place when they are wan 


Rent a Safety 


Deposit Box at 


Bank. Itcostslittle-it means my 


FRASER COMPANIES 


r The Victoria Mills plant of the 
oo Companies, Ltd., will be operated 
‘hroughout the coming winter follow- 
ing the same policy which was adopted 
ast winter. The winter’s operations 
will be confined to the cutting of laths 
tna shingles. The expectation is that 
ti © operation of the mill and the get- 
ing out of material for the winter’s 
Sawing will give about two hundred 


men continuous employment throughout 
© season. 


LewePaieT PRICE UNCHANGED 

nternational Paper Co. is making con- 
tracts for a delivery of newsprint for 
the first half of 1924 at 976 a ton, un- 


IRELAND—Northern Bank 
Peltest cad Nawenal Proviat 
Gredit Lyonr 


changed from th 
throughout 1923. 


Credit Nationz 
Incorpora 


From Our Own 
MONTREAL.—A 
pany for the provi 
the official notice 
an act of the pro 
wil be sought to 
National.: The inco 
G. E. Amyot, H. 
E. R. Deeary, C. E. 
Fortier, Joseph Be 
gentlemen. ' 
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N BETTER 


this year with last year, last year 
with the year before and it will be a 
revelation of the change that has 
taken place in the morning news- 


paper field in Nova Scotia. 

A few years ago the Hali 
Herald occupied second place, 
it is first by far with A. B. C, 
paid circulation. 
you want the latest figures for 


year. 
were 


Halifax papers to compare with pre- 
Or write the advertis- 
ing manager of the Halifax Herald 


vious years. 


and the Evening Mail. 


| Increased This Year in 


Nova Scotia 


6sXTOVA SCOTIA’S business 
1922 was estimated at 
044,000. 


street Mercantile Agency. 


This estimate, Mr. Smith states, is 


made up as follows: 


PERRO RER 55:3 see os Oe 
Manufacturing 
Building materials ... 
Farm products 

Forest ... 

Game, fish, 


Totals oye 


Fish ... 
Minerals 
Manufacturing . 
Building materials ... 
Farm products 

forest .... ./.. 
Game, fish, ete. . 
Totals ... 


n Coal 


set was 


eSs 
7 ” 


in 


ollows: 


in 


- $701,000,000 
+ 540,000,000 
325,000,000 
235,000,000 


fices, factories. For every one th 
a copy of the 
and sold. 
tion! © The Evening Mail 
Halifax district so thoroughly 


practically every merchant who ad- 


vertises uses it exclusively. 


Public services . 

RAN WOPR fc ism dens ce ae Ue 
PUT TNE ios 655 a week: oe 
Banking and insurance .. 
Mortgages ... pe komt 
Land .. 


of civil- 
Canada 


Canada 


°° 
ter areas : 
An early article will 
ish investments in Canada. 


Sul. Waded Della: 


peesrent, is paid ‘half-yearly, and in many cases this interest 
receiv ° 
investment, known as Accumulative Bonds, which prevents 


d is 


not paid over until the end of the term for 


Now 


Tell your agency 


$163,- 
We estimate Nova Scotia’s 
business for 1923 as $172,925,000,” 
states H.-B. Smith, of ‘the Brad- 


.-++ $172,925,000 


Saturation—and Then Some 
HERE are 10,756 bifildings 
Greater Halifax—residences, of- 


Evening Mail printed 
And 1,104 copies in addi- 
covers 


35,000,000 
25 


a cg 


1928 


ae 
+ Ee 


vember 16, 1923 


$250,000 


fax 


net Denominations: 


the 
Trustee: 


Eastern Trust Co. 


HISTORY—This Company has been 
organized to take over the business 
of a Company of the same name, 
with a commendable record ot 
twenty-six successful years behind 
it. For some years the Company 
has supplied about 90% of the 
domestic sardines used throughout 
Canada. With no _ special sales 
effort the Company has been mar- 
\keting approximately 150,000 cases 
- a year, and it is confidently expect- 
ed that the annual output can be 
increased to 250,000 cases. The 
plants of the Company are situated 
at Black’s Harbour, N.B., an Atlan- 
tic port open the year round. 
Their location is such that the sup- 
ply of fish for the purposes of the 
. plant has never failed during the 
whole history of the Company. 


EARNINGS—Oscar Hudson & Co., 
Chartered Accountants, report: Net 
profits from the business, before 
ying of business profits, taxes 
or the eight years ended Decem- 


for 


CONNORS BROS., LIMITED 


Black’s Harbour, N.B. 


614% First Mortgage (Closed) 
15-Year Sinking Fund Coupon Bonds 


' principal and Semi-Annual Interest (1 May and November } 
ed Halifaz, Montreal, Toronto, Winnipeg, Calgary Hg cer an ee 


ancouver. 


$1,000, $500, $100 


Bankers: 
The Royal Bank of Canada 


ber, 1922, averaged $48,410.80 per 
annum, after making liberal allow- 
ance for Depreciation—the amount 
written off in this connection being 
$147,631.66. The Profits before 
writing off depreciation averaged 
$66,864.70 for the eight years’ 
period. 


SECURITY—The Mortgage covers 
all the land, buildings, machinery 
and equipment, and other fixed 
assets, the value of which, based 
on the Canadian Appraisal Com- 
pany, Limited, valuation of Decem- 
ber, 1920, after allowing for depre-. 
ciation, is at the rate of $2,700 for 
each $1,000 Bond. On a replace- 
ment valuation, each $1,000 Bond 
is secured by assets to the vaiue 
of $3,124. The repayment of Prin- 
cipal and Interest is a first charge 
on the earnings of the Company. 


SINKING FUND—An adequate 
Sinking Fund has been provided in 
the Trust Deed for the redemption 
of the bonds. 


We offer these Bonds when, as and if issued and received by us, subject to 
approval of all legal details by F. R. Taylor, K.C., St. John, N.B. 


in 


ere’s 
that 


MANNING W. DOHERTY, 
President. 


137,000,000 
370,000,000 


5,500,000 


50,000,000 


. -$2,423,500,000 
discuss Brit- 


the interest instead of being payable half-yearly, is 
which 


dition to accumulating interest which otherwise would likely 
these Bonds enjoys the:further advantage of receiving 

‘or example, $381.20 invested in one of our Accumulative 

lat the end of five years, to $500. 

mular giving full information about these Bonds, which we 

ho not in need of an immediate return on their invest- 


MANENT MORTGAGE CORPORATION 


14- 


I 


18 Toronto Street, Toronto 
ESTABLISHED 1855 


Helping 
: Those 
Who Help 


Themselves 


Y 


UY) 
Ly 


ff vve Canadian Government helps 


those who help themselves to 


provide a secure income for their 
later years. 


How does it do it? 
By maintaining an Annuities 
System, in which the investor’s 


money is safe and increases with 
every dollar that it earns. 


>vernment Annuities may be bought 
y terms. There are Plans of purchase 


No medical examination is required. 


‘ormation fill out this coupon imme- 


address it as directed. 


s it 


oupon—No Postage Needed 


No postage 
is Canadian Government business. 


Labour, 


the * 
hadian Government Annuity. 


‘Handbook of Entormatiog: and 
yy 


full particulars 
age last birthday 


on is & Rolland Quality paper for every 


_ ROLLAND PAPER COMPANY LIMITED 
NTREAL. 


uM 
Mills at st. Merome, P.Q. and Mont 


jolland, P.Q. 


Price: 99 and Interest, to Yield Over 6.60% 


| DOHERTY-EASSON COMPANY 


Victoria Bldg., 34 King St., East, 
TORONTO ° 


Superfine Linen Record, Service Bond, 
Earnscliffe Linen Bond, Empire Linen 


Bond, Colonial Bond, Mount Royal 
Bond. 


~The R Shield Watermark — 
18 ad Cains of Paper Quality 


The Logical Place 


The logical place for stocks and 
bonds, wills, insurance policies is in 


a Safety Deposit Box. 


Not only will 


they be safe from fire and theft, but 


they will be in a convenient and 
known place when they are wanted. 
Rent a Safety Deposit Box at this 


Bank. 


It costs little-it means much. 


| IMPERIAL BANK 


OVER 200 BRANCHES IN 
Agents in 
Bank Limited, London and es. 
TLAND — The Commercial Bank of 
Scotiand, Limited, Edinburgh end 


enn 


FRASER COMPANIES 


eae ee ch 


pte Victoria Mills plant of the 
taser Companies, Ltd., will be operated 
throughout the coming winter follow- 
ing the same policy which was adopted 
last winter. The winter’s operations 
will be confined to the cutting of laths 
a Shingles. The expectation is that 
he operation of the mill and the get- 
"Mg out of material for the winter's 
‘awing will give about two hundred 


men continuous employment throughout 
© season 


Branches. 


NEWSPRINT PRICE UNCHANGED 

International Paper Co. is making con- 
ih S for a deliver~ of newsprint for 

© first half of 1924 at 976 a ton, un- 


Great Britains ENGLAND—Lioyds IRELAND—Northern Banking 
Bra thes. A; 


DOMINION OF CANADA. 


(Ss °sRANCES 
Foreign 


nts 


Belfast end Branc' 
tional 
Credit Lyonnais. 


changed from the price prevailing 
throughout 1928. 


Credit National Being 
Incorporated in Quebec 


From Our Own Correspondent. 
MONTREAL.—Another trust com- 
pany for the province is forecast by 
the official notice to the effect that 
an act of the provincial legislature 
wil be sought to create the Credit 
National. The incorporators are Hon. 
G. E. Amyot, H. Gaspard deSerres 
E. R. Decary, C. E. Taschereau, J. H. 
Fortier, Joseph Beaubien, and other 


gentlemen. 


THE FINANCIAL POST 


Pulp and Paper Securities 


ABITIBI’S GENERAL 
MANAGER NOT NEW 
TO HIS BIG TASK 


L. R. Wilson Becomes Chief 
Executive of Paper 
Company 


Demand for most lines of paper 
continues rather inactive. Newsprint 
is an exception and is selling well. 
That is natural at this season with 
Christmas advertising getting under 


way. 
ae contracts are being worked 

out for Bay Sulphite and announce- 

ment may be expected shortly defin- 
ing the company’s relation to the 
failure of Becker and Co. 

Groundwood pulp prices remain 
steady. Chemical ne are not in 
any greater demand. 

a — ae ov news of some 
cline in pulp and paper prices. 
L. R. Wilson, secretary of the Abit- 

ibi Power and Paper Co. becomes 

general manager of the corporation. 

Alexander T. Smith, of Chicago, be- 

comes president. 

Abitibi set a new record of daily 
average production in September. 


From Our Own Correspondent. 

MONTREAL.—On the shoulders ot 
L. R. Wiison, until now secretary ot 
the Abitibi Power and Paper Com- 
pany, falls the burden of running that 
gigantic newsprint enterprise. Alex- 
ander T. Smith, the head of the Chi- 
cago investment firm of Peabody 
Houghteling and Company, that has 
been associated with the financing o1 
Abitibi, Spanish River, and other 
Canadian paper firms, assumes the 
presidency in succession to the late 
Frank H. Anson, but the actual ex 
ecutive control will be vested in M:. 
Wilson. 

Mr. Wilson is not new to his task: 
he has been Mr. Anson’s right-hand 
worker and adviser from the start 
and, of late, has exercised a larg: 
share of the functions that he now of 
ficially assumes. 

An American by Birtbr 

Mr. Wilson, like Mr. Anson, came 
to Canadian industrial life after wide 
experience in the United States. 
Also, like Mr. Anson, he long since 
became a Canadian by adoption, an: 
naturalization. His early business 
experience was in the milling indus- 
try, but later he went into sugar 
When Mr. Anson and Lorne McGib- 
bon formed the Atlantic Sugar Refin- 
eries, Mr, Wilson was asked to leave 
the Warner Sugar Refineries in the 
States to take over the management 
of the new company. About the same 
time he became treasurer of the 
Abitibi Company. In 1917, however 
he left the Sugar Refineries, an 
since then has devoted his entire time 
to the Abitibi organization. On Mr 
Anson’s death he became that indus- 
trial leader’s natural successor. 

Other changes in the Abitibi board 
have been made. W. A. Black, vice- 
president and managing director of 
the Ogilvie Flour Mills, has been 
chosen as vice-president. E. L. Pease 


vice-president of the Royal Bank, ha. 
been added to the board. 


NEW CONTRACTS FOR 
BAY SULPHITE Co. 


These are Being Arranged Fol. 
lowing the Failure of 
Burke & Co. 


From Our Own Correspondent. 
MONTREAL, — No announcement 
has been made yet regarding the re- 
lationship of Bay Sulphite to the fail- 


ure of Becker and Company beyon 
the statement that Sir Frederick 
Becker’s stock control of the compan 
recently passed to Canadian hands 
At the time of writing, however 
serious efforts are being made to re- 
arrange the pulp contracts of Bay 
Sulphite so as to avoid any inconven- 
ience or loss as a result of the Becke: 
affair, which has been complicated b; 
the fact that at least two mills as- 
sociated with Becker and Co. went 
into liquidation following the Becker 
receivership. | : 

Bay Sulphite’s contracts were in 


some cases with Becker and Co., an’ 


in other cases direct with Britis] 
mills. These latter contracts shou!d 
not be disturbed in the majority o 
cases, for the mills are strong an: 
reliable. But some uncertainty re 
mains about the other contracts, anc 
new contracts will have to be ar- 


ranged to provide for the marketing 
of Bay Sulphite’s entire output. 


Would Give American 
Mills Chance to Move 


An alternative to an immediate 
embargo on the exportation of pulp- 
wood, which aroused the interest of 
the commission of inquiry at Toronto, 
was put forward by A. H. Howard 
pulp buyer and operator of South 
River, Parry Sound district. Mr. 
Howard suggested that the United 
States mills should be given two or 
three years’. notice if the Dominior 
decided in favor of an embargo. That 
delay, he said, would give the Unite? 
States mills an opportunity to estab- 
lish plants on this side of the border. 
and the establishment of these mills 
would do much to alleviate the diffi- 
culties which he feared would con- 
front the settlers if an embargo were 
made effective immediately. 


ABITIBI SETS RECORD 


A new record for the month was 
made in September by the Abiti.*’ Power 
& Paper Co., the average daily preduc- 
tion being 583.6, ten tons above the 
best previous, says the Broke Hustler. 
This, it will be noted, is all the better 
record, as it was a 27-day month, 


WOULD HAVE USS. 
REMOVE DUTY ON 
OTHER PAPERS 


Suggested Alternative 
Case Embargo Not 
Favored 


in 


From Our Own Correspondent. 


OTTAWA.—There is a feature ot 
the Canadian Pulp and Paper Associ- 
ation’s case for an embargo on ex- 
ports of pulp wood that has not re- 
ceived much, if any, attention in tia 
press. It relates to suggested alterna- 
tives in case that the embargo is de- 
clared against. The first deals 
with a tax on exports of wood pul; 
The second discusses the threat of an 
embargo as a means of inducing the 
United States to consent to the free 
admission of other papers than news- 
print. 


On this point the Canadian Pulp 
and Paper statement says: 


“The second alternative is the use of 
the embargo proposals in negotiations 
for a further tariff concession by the 
United States, in the shape of a free 
admission of papers other than news- 
print into the United States, such as 
book, writing, wrapping, tissues, kraft, 
and blotting papers. These now bear a 
duty of 25 per cent. and upwards, and 
are nearly all affected by the same 
condition (shortage of raw materials) 
as led to the removal of the news- 
print duty; so that the placing of them 
on the free list would not be contrary 
to any general American interest. It 
would lead to a sharp increase in the 
amount of capital invested in paper 
manufacturing in Canada with the same 
result in the shape of an increased in- 
terest in conservation; and it would 
possibly effect the removal to Canada 
of some of the mills now using Can- 
adian pulpwood and thus cut down our 
unmanufactured export. The history of 
the Canadian newsprint industry since 
1910 shows that free access. to the Un- 
ited States for the manufactured prod- 
uct is all that is required to bring 
about a very large transfer of the man- 
ufacturing industry to this country, 
especially when combined with a pro- 
hibition of unmanufactured export from 
Crown lands.” 

This is in line with a statement 
made by Senator Casgrain in th 
Senate, when the bill authorizing the 
government to declare an embargo 
was before that body. He then said 
that while the government had not de- 
cided to adopt the embargo policy it 
would be well for it to have the right 
to declare it, as it might be handv 
during negotiations. At the time 
Senator Casgrain did not speak as 
the government’s official snokesman 
but there is no doubt that he hintee 
at what was in the government’s 
mind. It is generally thought that 
the pulp and paper industry would 
welcome the free admittance of othe 
naners than newsnrint into the United 
States as a big hoon. 


CANADA DOES NOT 
GET THIS BIG MILL 


Daily News of New York Es- 
tablishes Plant Just Outside 
the Border Line 


From Our Own Correspondent. 


MONTREAL.—While the question 
of an embargo on the export of puly 


wood is being discussed, construction 
is going ahead on the Daily News- 
paper Corporation’s plant at North 
Tonawanda, N. Y. This plant intend. 
to produce paper from poplar and 
birch from the north shore of the 
Gulf of St. Lawrence, which will be 
carried to the plant on the company’: 
own vessels, 


There has been a_ considerable 
amount of interest concerning this 
new paper development in Canada 
because of the fact that it has been 
located in the United States just 
across the border from Canada and 
not far from the paper mills of the 
Chicago Tribune at Thorold. Roth 


nlants are owned by the same people, 
the Patterson-McCormick group. 
which owns the Chicago Tribune and 
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NAVY CUT 


\\ CIGARETTES 


| "Super- Quality” 


than all other brands 


combined 


Beautifully Cool and 
Sweet Smoking, 


The Ferdon 


Tree 


WESTERN ONTARIC:S BOREMOST NEWSPAPER 


Carries 


More Financial Advertising 
Than Its Competitor 


Because it has a net paid circulation of 14.016 in | the 


of Lendon and suburbs coverin 
t homes, and because its coun 
than the entire city and country c 


petiter. 


g@ more % of 
circulation is larger 
ulation of its com- 


These are facts you cannot afford to ignore. 


Buy your advertising on a 


Im a year The London Free Press 
carries 1,455,000 lines more national 


~ advertising than its competitor. 


1,340,000 lines more local advertising. 
583,000 lines more classified adver- 


tising 


The 


. WESTERN ONTARIO'S 


Loudon 


Fore Press 


FOREMOST NEWSPAPER 


BRANCH OFFICES— 
MONTREAL—C. A. Abraham, 232 St. James Street 
TORONTO—E. J. Guy, Room 302, Royal Bank Building 
CHICAGO—C. W. Wallis, 1243 First National Bank Building 


NEW YORK—D. J. Randall, 


the Daily News of New York City. 
The new mill will turn out 60 tons 
of book paper a day, which will be 
used in printing the Daily News, 
making possible better picture repro- 
duction than it gets now. On this 
class of paper there is a duty in the 
United States, which may account for 
the mill being located on the Ameri- 
can side. In the event of the em- 
bargo on. the export of wood from 
Canada, it is possible that the pu'p 


would be manufactured in Canada 
either at Thorold, or elsewhere, an¢ 
turned into the finished paper in the 
Tonawanda mill. 


Abitibi Once Was “Anson’s Folly” 


“Mr, Anson’s greatest monument is 
the love of the men working for him,” 
savs the Broke Hustler, organ of the 
Abitibi Pulp, Power and Paper Com- 
pany, in a remarkable story of the 
career of the late president of that 
corporation. The Hustler summarizes 


the life of Mr. Anson as follows: 


Born at Bellevue, Michigan, October 
26, 1862. : 

Attended University of Minnesota. _ 

In 1882 entered milling business with 
his father in Minneapolis. 

In 1885 joined Northern Pacific Rail- 
way as general freight and passenger 
agent. ; ‘ : 

Joined Wisconsin Central Railway as 
general agent in St. Paul and Minne- 
apolis. ; 

In 1890 went to South America as 
general manager of the Orinoco Co. 

Joined Consolidated Milling Co. in 
Minneapolis as manager of foreign de- 
partment. 

In 1900 went to Montreal as manager 
of foreign department of Ogilvie Flour 
mills. 

In 1908 became general superinten- 
dent of same company.’ , 

In 1912 became vice-president and 
managing director of Atlantic Sugar Co. 

In fall of 1912 organized the Abitibi 
Power and Paper Co. 

In his younger days, Mr. 
had a varied experience. 

“In building railroads through the 
Western States when it was the neces- 
sary custom to have a Colt handy, he 
handled as rough a gang of men as is 
posible to find, and they gave him their 
wholehearted respect. . 

“In South Ameriea when mid revolu- 
tion and counter revolution he was 
managing a tract in the interests of 
the Orinoco Co., he had armed seldiers 


Anson 


at his side daily to fight off attacks.” 

When he decided to build-a pape 
mill at Iroquois Falls he was laughed 
at. 
“When the present Abitibi limits were 
first put up for sale, there were no 
buyers. The limits were practically 


© 


The dividends 


WOMAN with her 


$41 Fifth Avenue 


peddled among the financial men .of the 
country. All shook their heads. It was 
too far away. A mill would be a losing 
proposition. The government was 
most giving up. the hope of leasing the 
limits till population had spread farther 
to the north. 

“Then Mr. Anson became interested. 
He came up and walked the limits him- 
self with cruisers to estimate the tim- 
ber;. he investigated waterways, power 
sites),and figured the whole proposition 
from a straight business point of view 
casting aside all prejudice as to distance 
from the markets. He decided it could 
be made a success. 

“The financial world laughed at him, 
called it Anson’s Folly. But he went 
grimly about his business, interested 
capital, got a start. The difficulties ~ 
were enormous; some of his colleagues . 
lost heart, they wére almost ready to - 


quit. But he supplied them with cour- 
age drawn from his own inexhaustible 


supply and the company carried on, The 
machinery began to turn, pulp and 
paper began flowing southwards. The 
company was not only a success but a 
success beyond the dream of all but 
Mr. Anson himself. It was his vision, 
it was his business acumen, it was his 
undaunted courage which made it so.” 


of experience 


husband’s Life Insur- 


ance to live on, or the proceeds of the 
sale of the farm to re-invest—and no business 
or financial training to do it with—is headed 
pretty straight for the shrinking dividends of 


inexperience :— 


Unless—she gets some sound, straight. 
from-the-shoulder advice. 


Thrifty management will bring to her freedom. from 
care and worry, assured comfort, and the Dividends 


of Experience, all of which may be obtained by 


the 


appointment as Executor and Trustee of your Estate of 


€RNADA PERMANENT TRUST 
Paid-up Capital en Dollars @ 


Toronto 
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Street, 
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GOLD and SILVER 
STOCKS 


BOUGHT SOLD QUOTED 


LORSCH & CO. 


Established 1898 


MEMBERS 
Standard Stock and Mining Exchange. 
Phone Main 7417-8. 56-58 King St. W. 
TORONTO, CANADA. 


W. M. Forrest Draper Dobie 


FORREST, DOBIE & CO. 


STOCK BROKERS 


‘pecia Mini: 


297 BAY STREET. TORONTO 


J. F. H. USSHER 


(Member Standard Stock and Mining 
Exchange 


18 King St. W., Torente. 
Telephone Adelaide 8271-2. 


No margin accounts accepted.’ 


TANNER GATES & CO. 


Members Standard 
Stock and Mining Exchange. 
For Information re Baldwin Geld Mining 
Co. Write us. 


“300-1 Dominion Bank Bldg. TORONTO 


on World's 
ran Greatest Gold Boom 


Free copies of Dominion 
Stining Review (1Sc. per copy). 
Current issues contain: 


Hew te Analyse Mining Stooks 
Hietery of Famous Mines 
Mintag Dividends for 60 years 
‘ Review of Mines and Markets 
Readere Questions and Answers 
Maps, Reporte, Comments, eto. 
Gend your name and address to-day. 


Pic SSE 


_ DOMINION MINING REVIEW 
136 St James St. Montreal, Canada 


] Bruneau, Labelle & Co. 


55 St. Francois Xavier St. 


Main 3989- MONTREAL 


| Mining & Investment 


Securities 
Correspondence Invited 


Do You Know the 


Exact Situation 
at These Mines? 


Current physical’ conditions and 
outlook at the mines have an im- 
portant bearing on the probable 
future of stocks marketwise. 
The latest news of importance from 
Hollinger 
Dome 
McIntyre 
Mining Corp. 
Nipissing 
Teck-Hughes 
Vipond 
West Dome Lk. 


is recorded in the new issue of 
Gibson’s Fortnightly Mining Re- 


Te those who are now holding 
stocks, or those who are thinking 
of entering the market, this accur- 
ate and up-to-date information will 
prove very valuable in anticipating 
market movements. 

We have a free copy of the new 
Review for you. Phone us at Main 
2803, or write to 


Homer L. Gibson 


AND COMPANY 
Bank of Hamilton Bldg. 


SLIGHT LOSSES 
MARKED HEAVY 


MINING TRADIN 


THE FINANCIAL POST 


MINING NEWS FOR THE INVESTOR 


Night Hawk Mill to 
Start November 24 


‘The mill on Night Hawk Peninsula 
will start producing gold on Satur- 


day, Nov. 24. This is the information 
Pres. Dodsworth of Pittsburg, now on 


Hollinger and Nipissing Are|a visit to Toronto, received from A. 


Only Ones to 
Advance 


The mining market developed a 
weak tone towards the end of the 


week, after having launched the 
seven days trading with a rather sus- 


picious outlook. The stand of the 


Federal Government in regard to thejmines can continue to expor 


export of gold, may have played a 


part in the weakness, the market at | Fielding has conceded this pending 


the moment being just over a holi- 
day and in no position to withstand 
any volume of liquidation. 

The weakness, however, 


R. Globe, the general manager. 


Work on the Night Hawk has been 
going steadily on. The new mill has 


been rushed along and to-day is just 
about ready for a test run. In the 
meantime, work on the new hoisting 


shaft is being driven. ahead. |The 
mine is in good shape for the winter. 
Supplies were all taken up the river 
by boat before the river or lake froze 
up. 


Will Allow Mines to Continue 


Sale of 


For the present, 


under Federal license. Hon. W. S 


further inquiry. 


Mr. Fielding had announced the| was being stressed, came up. 


Canada’s gold 
t gold|scaring away of new capital for the 


Gold in United States 


However, another danger, the 


mines by creating an air of instabil- 
ity at a time when the stability 0: 


the mining laws and mines sy 
on. 


withdrawal of all licenses to export|Chas. McCrea, Ontario’s minister o. 


was not|gold and also the discontinuance of | mines, used this point when he heade« 


confined to the golds. It manifested |the policy whereby gold sold to th ja deputation of small gold producers 


itself in the silvers as well, while|mint was paid in New York funds. 


the sudden rise in the price of silver 
usually a sign for enhancement in the 
market for silver shares, has so far 
remained unng¢ticed. 

Hollinger with an advance of 10 
cents, was the only leading gold to 
register an advance, Dome, McIntyre, 
Lake Shore, Wright-Hargreaves and 
Teck-Hughes all declining. 

The medium priced golds have also 
been irregular. Vipond reacted three 
points when a heavy block of stock 
was thrown on the market, but soon 
made a partial recovery. , 

Rather an interesting fact,is that 
Clifton, a producing mine broke down 
to 10 cents. Reports that the pro- 


This meant that the mines would get 
$20.67 per ounce, or about 35 cents 
an ounce less than would be received 
in New York. 

The reason given was that Canada 
needed the gold, and it was also de- 
sired to keep the men at the mint 
employed. eee 

The mines protested. It was pointec 
out that they were being deprived of 
the right to sell their product to th« 
highest bidder; that the sharehold- 
ers of the mines were being penalize: 
to help build up a gold reserve, which 
all Canadians would enjoy. 

The answer the mines got wa2 
that they were prosperous and could 


to Ottawa, and this evidently carrie 
the day. Hon. J. E. Perrault, Que 
bee’s minister of mines, also joine 
with Mr. McCrea. 

The fact of the matter is that the 
premium on the United States funds 
is frequently the margin between 
profit and loss for some of the 
smaller mines, and to cut off this 
source of revenue just at a time when 
they needed it most would have been 
most injurious. 

The total amount involved would 


run around $360,000 at the present 
rate of exchange. Hollinger would 
suffer a loss at the rate of $220,000 


annually. 
Despite the high express rate, the 


perty was to close are said to have | afford to lose the premium on United| mines find it much more profitable 


eaused the selling. There is no in- 
tention to close, it is officially stated, 
and it is expected, in fact, that there 
will soon be some important news for 
the shareholders. 

Keora enjoyed a little revival dur- 
ing the week. There was some talk 
of the deal with England being re- 
sumed. There is nothing definite as 

et. 

Nipissing was the~ only silver to 
advance, moving up five cents. The 
rest of the group followed the lead 
of the golds. roe: ; 

Trading on the whole was fairly 
heavy, and with the market as weak 
as it has been, many are led to won- 
der just where the trading is coming 
from. Certainly it is not profit- 
taking. 


RICH ORE ON PETE LAKE 


Mining Corporation has opened up a 
rich body of ore on the Peterson Lake. 
An ore shoot 30 feet long as opened 
up-to-date, was found close to the old 
Seneca boundary between the 300 and 
400 foot levels. 


LAKE SHORE MILL 


The outlook at present is that Lake 
Shore’s increased mill capacity may not 
be brought under operation until on in 
March. 


CUT STATION AT 750 FEET 


Consolidated West Dome Lake has 
completed new working station at 750- 
foot level and the main shaft is pro- 
reeding rapidly to a depth of 800 feet. 
Progress in this work is being made at 
a record rate of speed. 


F. J. CRAWFORD & CO. 
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Members Standard Stock and Mining Exchange 


McKinnon Bldg., Toronto 
Phone Adelaide 6705-6. 


FRED M. FISHER 
STOCK BROKER 
Member Standard Stock end Mining 
Exchange 


Adelaide 7821 
SIX JORDAN STREET, TORONTO 


An Analysis 


Porcupine 


Conditions at the mine 
were never better than 
to-day and it is our opin- 
ion that the stock is sell- 
ing far below its intrinsic 
value. 


We believe that the first 
extensive buying of this 
stock will cause an appre- 
ciable advance in price. 


We recommend the imme- 
diate purchase of Vickers 
for quick profits. 


F. G. OKE & CO. 


Members Standard Steck Exchange 
34 King St. E. 


Toronto 
Telephone: Main 4401-1 


OF THE 
Mining Market 


WitH a general 

broadening ten- 
dency in the min- 
ing market there 
are certain issues 
which appear to 
offer unusual 
profit-making pos- 
sibilities. 
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States funds as well as the Dominion 
could afford to pay it. 


Rich Ore is Being 
- Mined at Larder Lake 


Rich ore is being developed at the 
five hundred and fifty foot level of the 
Crown Reserve property at Larder 
Lake. “So rich as to be unbeliev- 
able,” is the manner in which it is 
described. Deisel oil engines have 
recently been installed at the property 
under the direction of experts and 
are providing the mine with efficient 
power for development. 


Lebel Oro Find is 
of Much Importance 


The recent Lebel Oro find in Kirk- 
land Lake ranks in importance. It 
is the first discovery of importance 
east of the producing area. The gold 
content is $232 across the width of 
the shaft. The vein runs east through 
Mud Lake into the Bidgood. There 
are also indications that it will be 
picked up on the King to the West: 
The veins on the latter have the 
same strike as the rich vein now 
being opened up on the Lebel Oro. At 
the boundary of the two properties 
the vein shows distinctly on fairly 
high ground which falls away on the 
strike to the north-east. 


Planning to Sink 
on Skead Gold Mines 


Skead gold mines has 20 men at 
surface work, 20 veins have been lo- 
cated and, while some of them are 
narrow at surface, the values are 
remarkably high along the entire ex- 
ee length, in some cases 1,800 
eet. 

Veins J, 2, 3 and 28 are from 12 to 
80 feet in width, sampling giving 
values of from $4.20 to $29.85, and 
it is on vein 28 that the company pro- 
poses to sink 500 feet. Tenders have 
been called for this work, and the 
contract will shortly be awarded. The 
new power house will, it is expected, 
be completed by January 1, and the 
installation of the plant rushed. The 
directors have recently been ap- 
proached to.option this group, but the 
offer was refused. 


LIGHTNING RIVER ACTIVE 


United States and English Capital 
Going Into the Area 


It is renorted that a payment has 
been made on the Lightning River 
Gold by an English group. At the 
same time United States interests 
headed by James Gerrard, former 
United States ambassador to Ger- 
many, with associates are going to fi- 
nance the McDermott. McIntyre has 
10 men doing some work on a groun 
next to the Lichtning River, Funds 
are coming in better for the Abitibi 
and they may soon resume. 


SHIPPING MUCH ORE 
Castle Trethewev is shinning ore to 
Nipissing quite steadily now. employing 
tracks that are taking in milling equip- 
ment to take the ore to the rail head 
on the return trip to Elk Lake. 


NIPISSING IN OCTOBER 


In October Nipissing mined $175.800 
‘n silver and shinped bullion valued at 
$61,537 and Cobalt 19.550 pounds. Man- 
aver Parke reports operations were gen- 
erally satisfactory. There were no de- 
velopments of importnace. 


ee 
INDIAN WELL RECEIVED 
Indian Mines, the first B. C. enter- 
prise to be listed in the East, has met 
with a very favorable reception and 
has enjoyed a steady rise in the mar- 
ket—about a point daily. 


_ CC 
ARGONAUT VALUES UP 
For the first five days of the present 
month Argonaut’s tonnage from under- 
fround was not only at an increased 


rate. hut also showed an average value 
of $17. 


SILVER AND OTHER METALS 
Silver 


New 

Copper .. .. .. 10 
UO 66 te es ce ME 
Lead .. .. .. .. 6% 6% 


4% 
18% 


to send their gold to as far as Denver. 
Col., rather than the mint. 


IRON ORE BOUNTY 
ASSURED ONTARIO 
BY THE PREMIER 


Speaking at Soo He Outlines 
Progressive Exploratory 
Effort 


Premier G. Howard Ferguson has 
en his approval to the iron ore 
ounty recommended by the commit- 
tee which looked into the situation. 
Speaking at Sault Ste. Marie, he out- 
lined a serious policy for the study 
and handling of the iron ore problem 
jin Ontario to the end that the vast 
{ranges of the province may be devel- 

He stated that a geologist 
would be employed to take up the 
study of the iron ore problem. 

Mr. Ferguson said: 

“Our mission is to build up the iron 
and steel industry in the stretch of 
1,000 miles of which the Sault is the 
centre. The province and the Dominion 
must create new sources of wealth, 
and the north, with its raw materials, 
is the solution. You have low-grade 
iron that must be made to compete with 
Mesaba iron. This must be worked out. 
Tron is but one instance of the raw 
material Ivine dormant. The province 
imports $150.000.000 worth of raw ma- 
terial each vear that we have lying un- 
tapped in this rich area. Much money 
has been spent in encouraging the de- 
velonment of our iron ore. 

“The province should and will probe 
present conditions. Iron is the basis 
of all industrial development in Canada, 
and the Ottawa government should sup- 
plement an Ontario bounty on iron ore. 
T tell yon a move. will be made at the 
next session to provide such bounty. T 
helieve the Dominion government will 
look at it in a broad way and sunnle- 
ment it to such an extent that a firm 
fonndation will be laid for this great 
industry.” 


NEW MINING HEAD 

Walter Herd has been annointed chief 
ining engineer of the British FEmnire 
Steel Cornoration. with jurisdiction 
over all mines and minine nronerty of 
the constituent and_ subsidiary com- 
nonies, aceording to announcement re- 
cently, following the arrival here of 
President Wolvin. 


Mining Steck Ouotations 
Week Ending November 13. 
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“Timely 
Talks 
on Mining” 


By 
Irving J. Isbell 


TALK NUMBER TWELVE 


If the investing public really understood mining in all of its phases * 


it would soon become the one popular investment of both masses and 
classes, 


Unfortunately, however, this is not the case and no industry has 


suffered so much through misunderstanding, as fully 80 per cent. of the 


investors in the United States and Canada look upon mining as highly 
speculative or a game of chance. 8 r 
think so poorly of mining is clearly illustrated by the following incident: 


While on my way to Porcupine a short time ago I met three gentle- 
men in the smoke room of the sleeping car, and, after discussing various 
subjects from the weather to the war, we naturally drifted into mining, 
In the course of the discussion one elderly gentleman (who later on 
informed me that he was an, attorney from Chicago, making his first trip 
to Cobalt for the purpose of looking into some legal matters for a client) 
made a remark “that he was a conservative when it came to investments, 
consequently he never put money In mining.” I had said very little up 
to this point, but this was more than I could stand, so I told the gentle- 
man with some emphasis that if all investors were “conservatives,” as he 
called it, we would not be riding on this very railroad, and also that 


there would never have been such a thing as a sleeping car. 
He asked me to explain myself and I endeavored to do so. 


_ First of all I made him acknowledge that he never invested a dollar 
in any enterprise until he was assured it was absolutely safe and at the 
same time could return him a dividend of 4 to 6 per cent. I then pointed 
out that when George Pullman invented the sleeping car he was a poor 
man and if every investor held conservative views he could never have 
built his first car, let alone establish a big company. The same applied 
to railroads and to almost every other industry or patent that we look 
upon as a necessity to-day. 


I informed him in plain language that all so-called “conservatives” 
were nothing more or less than pessimists and that the world would be 
much better off if they were all placed on some island thousands of miles 
from nowhere. The discussion, although friendly, was at times heated, 
but in the end the old gentleman declared I was right and that he intended 
fe take a look into some of the mines while here with a view of investing 
ater on. 


This gentleman was one of the 80 per cent. I referred to, and for 
more than twenty years he had looked upon mining as nothing more or 
less than a gamble. In all that time he had invested in “conservative” 
investments, and, according to his own statement, had made many losses. 
He never gave mining a second thought and except for the fact that 
business had brought him to the great north country, he would probably 
have continued through life thinking the same “safe and sane” conserva- 
tive fallacy. 


When a man brags that he is a conservative investor, tell him franklv 
that he should be ashamed of it, for it only labels him a pessimist, and 
pessimism is usually caused through ignorance. 


No really great man was ever a conservative (I am speaking of invest- 
ments, not politics). A fact that has been proven times innumerable 
when great men’s estates were probated. For instance, J. Pierpont 
Morgan and Russell Sage both had “cats and dogs” among their millions 
of good investments, showing that they often put money in highly 
speculative propositions, 


This is a progressive age and the hard-headed conservative is about 
as useful to the world at large as the slacker is to an army. If all 
investors were conservative we would still be using candles; and such 
necessities as telephones, cables. railroads. street cars. typewriters. and 
steam boats would be unknown. Northern Ontario would still be a wilder- 
ness, and mines like Hollinger, Dome, Kerr Lake, Nipissing, Coniagas. 
Hudson Bay. La Rose, and a score of others would never have returned 
millions to investors. 


The “conservative” is a natural pessimist. He never creates because 
he never believes in anything new. Ask him his opinion on any new 
enterprise and he will find a thousand faults. He is always a knocker, 
never a booster, and if the world depended on him we would still be 
where we were centuries ago. Perhaps some of the older readers of this 
may remember the controversy raised by the pessimists shortly after 
Robert Fulton startled the world with his Hudson River steamboat, wrote 
an article for'a newspaper in which he stated that within a few years 
boats would be crossing the Atlantic under their own steam. 


This brought a howl from thousands of pessimists and one even went 
so far as to write a book, giving facts and figures (his own) to prove 
how impossible it would be to build a boat large enough to carry the 
necessary coal. 

The first boat to cross the Atlantic under its own steam carried a 
copy of the same book and thus ended the great controversy of the day. 

It is the same in mining to-day, and the man who has the nerve to 
back up his judgment is always the man who receives the rich reward. 


Mr. Isbell’s “Timely Talke On Mining” will continue . 
for an indefinite period in thia column. “Talk Num- 
ber Thirteen” will appear in the issue of November 23. 


We suggest that you have your name placed on our 
mailing list to receive a copy of “Timely Talks On 
Mining” each week without any charge or obligation 
of any kind. 


Simply write your name and addrese on this coupon 
and mail to us. 
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“Timely Talks On Mining” each week free of charge. 


PO ace iis 


eee er eeewreeeseeeeeeeereeeeeeeeeeeeeeeeeeeee 


Address... . 


EXPECT VALUES DOWN | Take Municipal Levies 


" 


November 16, 1928 — 


Why 80 per cent. of the investors should - 


SPECIALIZE IN 
MOTOR STOCKS 


Direct connections with 

All Markets. 
All Durant Issues 
Rickenbacker Motor 
Star Motors 
All Durant Issues 
Rickenbacker Motor 
Star Motors 


Send for Circular A 


WALTER R. BAKER & COMPANY 
312 Whalen Building 
Port Arthur - Ontario. 
Cable Address : Wabaco 


BANK INSPEC 


STATES 
NOT PE 


Analysis Indicates 
pression a 
is C 


Supporters of gove 
tion of banks, in Ca 
where, attribute to 

tives of a state powe 
thought would clear! 
do not and cannot poss 
it is believed that if t 
a country indirectly 

conduct of the busin 
it can, in some way o 
losses and mismanaged 
like every other bus 


THE 10 BEST 82". 


Before we can answ 


INVESTMENTS |" 


: Can th . 
We have chosen 10 listed securities Goeikeoae they ce 1 


as being, in our opinion, representa-|away with by a sys 

tive of the highest grade of invest-|ment inspection of 

ment stoeks. We consider these os ene, ace 

aan ae ee ee on the ante in ‘tha United 
na 


Dickinson & Walbank 


vide an answer. For 
of 
Members Montreal Stock Exchange 


the Currency in h 
published in 1921 a 
152 St. James Street, Montreal 
Main 4090 ! 


bank failures from t 
the system in post 
T. Kelly Dickinson, J. ¥. K. Walbank, 
W. McLesa Walbank. 


to 1920, and gave a 
in tabulated form. 


Here is his answé¢ 


Causes of Natio 
(All -PFailure 
1. Involving Crim 
Defalcation 

Fradulent 
Wrecked by 

Wrecked b 
Wrecked by 
2. Involving Unla 
Excessive le 
Excessive | 
3. Depreciation of 
Securities . 
Real estate 

General st 
ra 4. Failure of Lar 
| 5. Injudicious Ba 
6. Closed by Run 

7. No Record of 


Total 


. Week of 


Regent ‘nev. is 


Twenty-Eighth Week in Toronto 


Cameron Matthews 
English Players 


P. t Henry Arthur Jones’ 
a Gea Comedy 


“THE LIARS” 


Sir Charles Wyndham’s 
Greatest Success 
In considering th 
must remember 
banks are the most c 
banks in the United 
the world. It shoul 
bered that the pro 
their supervision by 
of the Currency. an 
minutely described 
Banking laws, and 
en to prevent f 
shareholders and dé 
Officers Re 
Yet, despite all th 
the bank failures 
banking system in 4 
tury of its existenc 
opinion of the Ca 
Currency, from a f 
or another on the pa 
the banks involved. 
shows that 57 per ce 
were brought abou 
tion on the part o 


- Cellateral Certificates 
Protect You ; 

matter of business failures is 
a re to you; more 


MERCANTILE BONDS LIMITED 


FOR 


BOND QUOTATIONS 
SEND TO 


Toronto Bond Exchange 


LIMITED 
DOMINION BANK BUILDING 


KING & YONGE 8T., TORONTO 


judicious banking.” 
Apparently all 
counter checks, dev 
genuity of Congres 
aminers were not 
vent 594 banks bei 
ficers and employ 
“play the game.” 
Curtails thé 
But while bank 
ernment officials 
eliminate failures 
as substitute for he 


We own and offer \ agers, it apnarent] 
number of failure 


$ 260, 0O mav. perhaps. be d 
514% Sinking Fund Bonds Keble, sles frevard 
of the his report for the 


Protestant School Board | tatiss, ty state 
of Outremont os 


Dated September 1, 1983 — 
Coupons: March and 
September 


STATE BA! 
State 
(comm 
State No. 
Alabama 1$ 
Arizona 4 


Total population of Outremont: 


Arkansas 3 


TO 2,000 FT. LEVEL 


Interesting Statement Made at 
Annual Meeting of 
Teck-Hughes 


That he expects Teck-Hughes 
value to continue to at least 2,000-ft., 
is the statement credited to D. L. H. 
Forbes, manager of the Teck-Hughes. 
The remark was made at the annual 
meeting just held in Buffalo. 

The information is interesting. 
There have been those who predicted 
that Kirkland Lake would prove a 
shallow camp and that little was to 
be expected from below the 1,000-ft. 
level. 

A substantial working fund is to be 
created before dividends are to be 
considered, C. L. Dennison, the presi- 
dent, told the shareholders. From the 
present encouraging development, he 
did not think the wait would be long. 
It came out that the bonded debt of 
the company has been reduced to 
$173,000 and the balance will be paid 
off by the first of the year. 


_-_oOoOoO 
MAY CONTROL NORTHERN LIFE 


A repert from Kitchener states that 
the Ontario Equitable Life & Aecident 
Insurance Co., of Waterloo, may shortly 
acquire control of the’ Northern Life 
Assurance Ce., but no definite state- 
ment has been made by the officials 
on the matter, 


Out of General Rate 


_The means used to increase muni- 
cipal tax levies in spite of the limits 
set by legislation are the subject of 
comment by the London advertiser. 
It says: 

The Municipal Act places a limit of 
25 mills as the rate to-be collected for 
the general rate and schools; that figure 
was formerly 20 mills, but it was sub- 
sequently increased to 265. 

_ The next move was to take as many 
items as possible out of the general tax 
rate, and present them to the ratepayer 
under the guise of special levies against 
his property. This left more room to 
make added expenditure under the gen- 
eral rate. It really makes a double 
form of taxation, the rate being nam 
in mills in the first instance and in 
dollars for the extras. 

London’s 1922 figures will serve very 
well to illustrate the point, 

The rate of 34.9 mills provided for the 
general rate and the school tax. But @ 
look at the tax paper shows some nine 
other items that are not included in 
that rate. They represented the fol- 
lowing totals in 1922: 

Curbs and gutters .... ..... 

Pavements ... «.. 

Sewers ... wc. 

War tax ... 

Conduits 

WOO eb. tke can 3 

Watering, oil ... 

Street cleaning 

Garbage ... ... 


Total 


16,000. Protestant population: 7,500. 
Assessed value for tant School 
taxation: $5,800,000. School Tax 
Tate: 1%, ae and Disburse- 
ments for the last school year: 
$126,367.20 and © $125,889.74, respec- 
tively. Balance Sheet on June 30, 
— shows assets to exceed liabil- 
ies. 
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Take Municipal Levies 
Out of General Rate 


_The means used to increase muni- 
cipal tax levies in spite of the limits 
set by legislation are the subject of 
comment by the London advertiser. 
It says: 

_The Municipal Act places a limit of 
25 mills as the rate to-be collected for 
the general rate and schools; that figure 
was formerly 20 mills, but it was sub- 
sequently increased to 25. 

_ The next move was to take as many 
items as possible out of the general tax 
rate, and present them to the ratepayer 
under the guise of special levies against 
his property. This left more room to 
make added expenditure under the gen- 
eral rate. It really makes a double 
form of taxation, the rate being named 
in mills in the first instance and in 
dollars for the extras. 

London’s 1922 figures will serve very 
well to illustrate the point. 

The rate of 34.9 mills provided for the 
general rate and the school tax. But a 
look at the tax paper shows some nine 
other items that are not included in 
that rate. They represented the fol- 
lowing totals in 1922: : 

Curbs and gutters .... .....$ 19,808 

Pavements ... sss sessecees 144,808 

Sewers . o> 60,927 

War tax ... 

Conduits ..:. 

Walks ... ., 

Watering, oil 

Street cleaning ... .....0¢ eee 

Garbage ... ... 


Total 


. 


‘| Regent 


per 16,1923 * 


EE ———— 


E SPECIALIZE IN ALL 
“MOTOR STOCKS =| 


connections with 
All Markets. 


All Durant Issues 
Rickenbacker Motor 


Rickenbacker Motor 


All Durant Issues 
Star Motors 


| Send for Circular A . 


WALTER R. BAKER & COMPANY 
312 Whalen Building 
Port Arthur - Ontario. 
Cable Address : Wabaco 


gs being, in our opinion, representa- 


tive of the highest grade of invest- 


stocks. We consider these 


“The 10 best investments” on the 


Canadian market. 


Members Montreal Stock Exchange 


452 St. James Street, Montreal 
. Main 4090 i 


. Kelly Dickinson, J. Y. K. Walbank, 


Week of 
Nov. 19 


Twenty-Eighth Week in Toronto 


| Cameron Matthews 


English Players 


Present Henry Arthur Jones’ 
‘our-Act Comedy 


| “THE LIARS” 


Sir Charles Wyndham's 
Greatest Success 


Let 


| Cellateral Certificates 


Protect You 


* 


| Demat of business failures is 
pertance to 


| ve you 
eee cosas 


lesses 


Write fer beoklet, 
“Leesening @redit Lesses.” 


MERCANTILE BONDS LIMITED 


T le Buildin 
BRANTFORD, ONT. 


FOR 
BOND QUOTATIONS 


KING & YONGE 8T., TORONTO 


We own and offer \ 


$260,000 


544% Sinking Fund Bonds 
of the 


Protestant School Board 
of Outremont 


Dated September 1, 1923 — 
Coupons: March and 
September 


Total population of Outremont: 
16,000. Protestant population: 7,500. 

sed value for Protestant School 
taxation: $5,800,000. School Tax 
Tate: Receipts and Disburse- 
Ments for the last school year: 
$126,367.20 and $125,889.74, respec- 
tively, Balance Sheet on June 30, 
» Shows assets to exceed liabil- 
ities, 

Price: par and interest. 


Further particulars on application 
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_Supporters of government inspec- 
tion of banks, in Canada and else- 
where, attribute to the representa- 


| tives of a state powers which a little 


thought would clearly indicate they 
do not and cannot possess. Apparently 
it is believed that if the government of 
a country indirectly intervenes in a 
conduct: of the business of banking 
it can, in some way or other, prevent 
losses and mismanagement, to which, 
like every other business, it is un- 
fortunately subject, 


Is this stand justified? 


Before we can answer this question 
we must apparently ask and answer 
another two: (1) What is it that 
causes most banks to fail?, and (2). 
Can the operation of these causes 
(whatever they may be) be done 
away with by a system of govern- 
ment inspection of banks? 


If we agree to accept an answer to 
the first question, based on experi- 
ence in the United States, we shall 
not find it particularly hard to pro- 
vide an answer. For the Comptroller 
of the Currency irt his annual report 
published in 1921 analyzed national 
bank failures from the beginning of 
the system in post-Civil War days 
to 1920. and gave a clear-cut answer 
in tabulated form. 

Here is his answer: 


Causes of National Bank Failures 
(All Failures up to 1920.) 

1. Involving Criminal Action 
Defaleation of officers .... 
Fradulent management. . 
Wrecked by cashier 


THE FINANCIAL POST 


NEWS OF THE BANKS AND BANKIN 


BANK INSPECTION IN THE UNITED 
STATES REDUCES NUMBER BUT DOES 
NOT PREVENT GREAT MANY FAILURES 


Analysis Indicates That Failures Come During Business De- 
pression and That the Character of the Bankers 
is Chief Recommendation of Security 


"ARTICLE V. 


_ As we have seen in the earlier ar- 
ticles of this series, inspectors, na- 
tional or state, when inspecting either 
national or state banks, confine them- 
selves largely to the task of verifying 
the existence of the banks’ assets and 
seeing to it that they were not over- 
valued. For the rest they have to 
depend upon the judgment and hon- 
esty of bank directors, officers and 
employees. Both Federal and State 
governments demand regular reports 
from banks under their jurisdiction. 
These are prepared by the bank’s own 
officials. Here, too, the government 
officials must trust to the honesty of 
the bank officials. 


This table seems to throw some 
additional light upon the two ques- 
tions we asked at the beginning of 
this article. First it appears to give 
us an inkling of the causes that bring 
about the failures of many banks, and. 
second, it apparently indicates that 
government bank inspection is not the 
panacea that some of its supporters 
believe it is. 

Agriculture Suffered 


In the fact that the greatest num- 
ber of failures appear to have 
taken place in the year 1922 
in those states which may be 
regarded as largely agricultural, at 
a time when agriculture the world 


No. of Banks Per. Failures 
228 38.4 
apie? ee 
.. 128 
46 


Wrecked by defalcation of bookkeeper 1 
gaces) ae 


Wrecked by assistant cashier .... 


. Involving Unlawful Acts 
Excessive loans to officers 
Excessive loans to others .. 

. Depreciation of Assets 
Securities 
Real estate 
General stringency .... 

. Failure of Large Debtors 

. Injudicious Banking ; 


. Closed by Run or Anticipation of Rur 


. No Record of Cause ‘ 


In considering these statistics we 
must remember that the national 
banks are the most carefully inspected 
banks in the United States, if not in 
the world. It should also be remem- 
bered that the procedure governing 
their supervision by the Comptroller 
of the Currency. and his assistants is 
minutely described in the Federal 
Banking laws, and every precaution 
taken to prevent fraud and losses to 
shareholders and depositors alike. 


Officers Responsible 


Yet, despite all this, 81 per cent. of 
the bank failures in the national 
banking system in the first half cen- 
tury of its existence snrang, in the 
opinion of the Comptroller of the 
Currency, from a failure of one kind 
or another on the part of personne! of 
the banks involved. The table above 
shows that 57 per cent. of the failures 
were brought about bv criminal ac- 
tion on the part of officers or em- 
ployees, 19 ner cent. by “unlawfn! 
acts.” and 23.4 ner cent. by “in- 
judicious banking.” 

Apparently all the checks and 
counter checks, devised bv the in- 
genuity of Congress and the bank ex- 
aminers were not sufficient to pre- 
vent 594 banks being wrecked bv of- 
ficers and employees who did not 
“play the game.” 


Curtails the Number 


But while bank inspection by gov- 
ernment officials cannot seemingly 
eliminate failures and cannot serve 
as substitute for honest. canah'’e man- 
agers, it apnarently does curtail the 
number of failures. This conclusion 
mav. perhaps. be drawn from another 
table. also prenard@d by the Comntrol- 
ler of the Currency. and printed in 
his report for the vear 1922. 


This table shows the state bank 
failnres, by states, during the year 
1922; ! 


STATE BANK FAILURES IN U. 


State banks 

(commercial) Sav. banks 

No. Liah. No. 

Alabama 1$ inn0An .. 
Arizona 4 


8.096.440 .. 
Arkansas 8 1,998 584 .. 
California 2 493.294 
Colorado 1,484,966 
Conn. 
Florida 
Georgia 
Hawaii 
Tdaho 
Tlinois 
Tndiana 
Towa 
Kansas 
Yentucky 
Tonisiona 
Morviand 
Moaaag, 
Michigan 
Minnesota 
Miesiasinpi 
Missouri 
Montana 
Nebraska 
Nevada 
New Mex. 5 
N. Carolina 5 
N. Dakota 12 
Nhio ns 
Oklahoma 35 
Nregon 6 
Penn. 
S. Carolina 6 
S. Dekeota 5 
Tennessee 2 
Texas 
TTtah 
Viretnia 
Washineton 6 
W. Virginia 2 
Wisconsin 1 121.500 .. 
Wyoming 6 820,199 .. 


306 $73,043,678 
\- 


State 


- 
n 


aa AQryRawwornc: 


497771 .. 
4,287 928 
anannn .. 
4.998.791 .. 
1,848 226 
894790 .. 
ane On 
4O7TR 1287 .. 


wo 


ae 


2NR519R ., 
ROS OFB a 
R97 479 
2 NARO17 
8.20% ARB 
142.000 .. 
1.929.987 .. 
1.517.291 .. 
1,808,047 .. 


7.817.490 .. 
4.907979 .. 
AIR RW .. 
2.702971 .. 
e2nnnn .. 
RTE AM .. 
31 2,799 980 .. 
2 Q7 414 .. 
5 AMA ROT 
7.2419O1 .. 
1,296.50 .. 


Liab. No. 
$ 


594 100.00 


over was going throuch a period of 
storm and stress, we find some justi- 
fication for the belief that banking 
organized as it is in the United 
States, suffers seriouslv from fail- 
ures when business is bad. 

The second conclusion to be drawn 
from this table is that apparentlv 
even. insnection' by government bank 
examiners cannot rrevent failures 
when business conditions are ad- 
verse. Previous articles in this series 
have shown that in virtually every 
ease the banks were regularly in- 
snected by government examiners in 
the states in which most failures have 
occurred. 


Clearing House Exams. 
Were Favored for Japan 


From Ovr Own Correspondent. 


NEW YORK.—Had it not been for 
the Japanese disaster, it is likely that 
the bie Japanese banks would have 
adopted a modification of the bank 
clearing house system in all. parts of 
Japan and have inaugurated clearing 
house bank examinations in most of 
the big commercial centtes. Early in 
1928, the. Japanese Government had 
a commission in the United States 
studying the American system and 
the delegates were much impressed. 
Before leaving the United States 
they stated their intention of recom- 
mending to the Japanese Government 
the adoption of such a system. 


MIDLAND BANK, LIMITED 


The Directors of the London Joint 
City and Midland Bank Limited, an- 
nounce that they have decided to re- 
commend to shareholders that the name 
of the bank he changed to “Midland 
Renk Limited.” A _ resolution to this 
effect will be submitted at an extra- 
ordinary general meeting of the com- 
nanv to be convened shortly. 


S. YEAR ENDING JUNE, 1922. 


Trust 
companies Total 
No. Liab. 

1nn ann 
8.098.440 
1,673.584 
493 294 
1,709 630 
7.00" 
597.171 
7,298 932 
904.00" 
4.844.n9° 
5.810 297 
729.790 
1,418.49" 
4.978 127 
ean nne 
1,824 ANA 
1°99 NAN 
2.711 727 
BAR BAN 
2.085.199 
GOR OFF 
6.101 74 
4,998 250 
8,957 BTA 
143 nn" 
1,029.967 
2.072.851 
1,808.47 
992 927 
8.207.49n 
4.907.079 
4.547 607 
2,296.99R 
62an nnn 
B75.NNN 
6,277 52n 
97.414 
TER ROT 
7.8%1.991 
1,226.500 
121.000 
$20,199 


Private banks 
Liab. No. 


817.308 .. 
B.9RRA41 .. 
105,000 .. 


“4 199.900 
2 2.711727 


9 9R2 14K -s. 
117,090 ..° 


3,124 987 
192,955 . 


Few Bank Branches 
Opened in October 


According to returns for October 
the Canadian chartered banks opened 
only six new branches, while for the 
same period eight branches were 
closed, making a net loss of two 
branches. Following is a list of the 
branches opened and closed during 
the month: 

OPENED 

Commerce.—Pembroke. 


Hochelaga.—St. Joseph de Beauce, 


ue, 

Nationale.—Acton Vale, Que. 

Royal.—Fernie, B.C. 

Toronto.—Dunnville, Paris, Ont. 
LOSED 


Dominion.—Summerland, B.C. 
Hochelaga.—Val Gagne, Ont., (sub- 
agency), Youville, Que., (sub-agency). 
Montreal.—Fullarton, Ont., (sub. to 
Mitchell), Allenford, Que. 
Provinciale.—Pont Viau, Que. 
Royal.—Rose Blanche, Nfld., Magnet, 


Man. 


OTTAWA EXPECTING 
AIRD TO BE FRANK 


Parliament Would Like Him to 
Put His Cards On the 
Table 


From Our Own Correspondent. 

OTTAWA.—The election of Sir 
John Aird as president of the Cana- 
dian Bankers’ Association, will un- 
doubtedly be. favorably received by 
members of parliament generally. 
This is a matter of much more im- 
portance than is perhaps generally 
imagined. Parliament is going to 
have quite a lot to say about the 
banks and the Bankers’ Association 
next year. 

If he puts all his cards on the 
table and speaks his mind, as Sir 
Join is considered likely to do, he 
wiil get the bankers further than any- 
thing else. The fact that he has to 
his credit so long a western experi- 
ence should also stand him in good 
stead. To the western members this 
will be an evidence that he knows 
what he is talking about when he 
touches on western matters. He has 
also gained support through express- 
ing his opinion that there is some- 
thing to be said for farm credits, 
instead of ignoring it, as some bank- 
ers have done, he has admitted that 
there is a problem there. 


Banks Will Finance 
Home Bank Distribution 


Under the arrangement effected at 
the annual meeting of the Canadian 
Bankers’ Association, the chartered 
banks will advance funds for the dis- 
tribution of a 25 per cent. dividend 
to depositors of the Home Bank. 
The total amount of Home deposits 
is $15,030,678 and the 25 per cent. 
dividend will amount to $3,757,669. 

The fact that only half of the Home 
Bank depositors have filed their 
claims is holding up the payment of 
the 25 per cent. recently arranged, 
according to I. E. Weldon of the De- 
positors’ Committee. At some points 
the distribution has started, but it is 
not general as yet. 


Troubles of Banks Not 
Confined to Canada 


Panic talk in banking circles is not 
confined to Canada. A report from 
Wichita, Kansas, says that rumors 
circulated about Wichita for the last 
three weeks concerning the Fourth 
National Bank, the second largest 
bank in Kansas, caused hundreds of 
customers to withdraw their depgsits. 
Bank officials declare the rumors 
were utterly unfounded; there was 
plenty of money to meet withdrawals. 
The air was cleared by a message 
from Governor Bailey of the Federal 
Reserve Bank of Kansas City in 
which he said that the reserve bank 
could be depended upon to meet any 
emergencies. 


STERLING BANK 

The Sterling Bank announces the fol- 
lowing staff changes: C. V. Pears 
appointed manager at Coboconk; H. S. 
Ivey, of Coboconk, transferred to Au- 
burn; G. M. Fitzgerald, Orangeville, 
transferred to Winnipeg as assistant 
manger; J. A. Dickenson, Auburn, trans- 
ferred to Toronto as accountant; G. W. 
Beatson, manager of the bond depart- 
ment, appointed manager of Adelaide 
and Simcoe St., Toronto, branch; R. J. 
Ross, of Toronto office, transferred to 
Eden, Man., as manager. 


G. A. Henderson, for half a ce 
with the Bank of Montreal, and fc 
last 30 years manager of the V 
hranch, has retired from the se 
He began with the bank in Quebe 
1874, and came to B.C. in 1891. 


Would Give Mi 
holders ° 


To change the mode of elect 
hank directors as a method of 
nroving a situation where he: 
‘osses have occurred in several bar 
at headeoffice, “right under the ey 
of the directors,” is the suggesti 
of Charles A. Chauveau, of Chauve: 
& Rivard, Avocats, Quebec, in a le 
ter to the editor of THE FINAT 
CIAL POST. He says: 


T have read with much interest th 
article published recently in connectio 
with the banking situation of the coun 
try and the suggestions that have bee) 
made for improving the condition: 
under which banks operate. 

The country at large is interested in 
maintaining the confidence of the 
nennle in the banks. 

The banks are necessary for the 
carrving on the business of the country. 

Most of the losses made by several 
hanks in recent years have been in- 
eurred at their head offices and right 
under the eyes of the directors. 

It seems to me that the most suitable 
way of improving the situation would 
be to chanee the mode of electing the 
directors of a bank and ef se arranging 


West is Pleased With 
Election of Sir John Aird 


The election of Sir John Aird as 
president of the Canadian Bankers’ 
Association has been well received in 
Western Canada because of his ex- 
perience in the Western field. The 
Winnipeg Tribune says: 

The election of Sir John Aird as presi- 
dent of the Canadian Bankers’ Associa- 
tion brings to that important office the 
first incumbent who has had_ long 
Western experience. In Winnipeg be- 
tween the years 1889 to 1912 Sir John 
Aird was in closest possible touch with 
conditions in the prairie provinces and 
British Columbia, and made a wide ac- 
quaintance with Western business men. 
His knowledge of the West, since he 
assumed the general management of the 
Canadian Bank of Commerce, has been 
a real asset both to the bank and to the 
West. Now as president of the Can- 
adian~ Bankers’ Association he will have 
still greater opportunities of making 
this understanding effective in the re- 
lations between the financial institu- 
tions and the public. 


Exchange 


——————————S————E————————— 


Sterling is the centre of interest 
in the exchange markets. Discussing 
the decline in British exchange and 
the influences ‘reacting against ster- 
ling, the London correspondent of the 
Farmers’ Loan & Trust Company of 
New York advises the company as 
follows: 


“The report that the British Govern- 
ment had decided on a policy of infla- 
tion has, we understood, led many 
Continental holders of sterling to trans- 
fer their balances to New York. The 
fact that this report has been denied 
has not, however, removed the danger 
of a further decline. There are several 
features which point to the contrary. 
The purchase of British investments, 
which was undoubtedly a very important 
element in the rise of the pound, ap- 
pears to have completely stopped for 
some time. The return on gilt-edged 
securities here is too low, and the ex- 
change rate not yet low enough to 
tempt capital from the other side of 
the Atlantic. Nor is the industrial field, 
as a whole, attractive to the investor. 
The payment of the debt to America 
brings the treasury into the market for 
the purchase of dollars to the tune of 
some $500,000 a day.” 

Sterling exchange seems to be 
getting into a stronger position. The 
British buying of grain and cotton 
bills should now be about financed; 
and the trade position of Great 
Britain, both foreign and domestic, is 
definitely improving. Thus sterling 
bills, especially around the latter part 
of this month, may prove a pretty, 
good investment, says Moody's Re- 
view of Financial Conditions. 


NEW YORK FUNDS 
Last Year 
High High Low 
.. 1 21-82 x1-16 17-64 
_ 1 23-82 x7-64 1-2 
. 1 18-16 x7-64 1-64 
Soak x3-82 8-82 

.- 1 25-32 

. 1 13-16 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


x3-82 3-32 
x7-64 9-64 


x Discount. 
STERLING, FRANCS AND LIRE 
Sterling Francs Lire 
Demand Demand Demand 
Nov. See 5.71% 448% 
Nov. 5.6644 4.36% 
Nov. 5.58 437% 
Nov. 5.54% 4.34% 
Nov. 5.57% 4.36% 
Nov. 5.42 4.27 


Staff Gossip. 
———__O—_—_—_—_————S=— 
N. R. Shortreed, who has been the 
efficient teller in the Standard Bank 
here for the past three years, has been 


transferred to the Caledonia branch. 
—The Review, Harriston. 


D. M. Millar, for the past two years 
and a half on the staff of the local 
branch of the Canadian Bank of Com- 
merce, has been transferred to the 
Prince Albert branch.—The Progress, 
Naicam. aa 


The many friends of E. M. Good, 
manager of the Hepworth branch of the 
Union Bank of Canada, learn with re- 
eret of his removal from our midst, 
Mr. Good has been transferred to Kin- 
burn, near Ottawa—The Sun Times, 
Owen Sound. 

s 8 

A. T. Brydon, for the past five years 
accountant, and later acting manager of 
the Brockville branch of the Bank of 
Toronto, has left for Toronto to enter 
the head office. During his residence in 
Brockville. Mr. Brvdon made many 
friends.—The Whig. Kingston. 


W. C. Mitchell. manager of the local 
branch of the Bank of Montreal, has 
been advanced to one of the head office 
positions of supervisor of branches 
Mr. Mitchell wit? *- 


THE “BIG FOUR” 
DOMINATE THE 
BANKING FIELD 


American Paper Points Out 
Concentration of 
Assets 


From Our Own Correspondent. 

NEW YORK.—The prediction is 
made in the current issue of the 
United States Investor that Canada 
is rapidly being placed in the posi- 
tion of Great Britain from a banking 
standpoint. Concentration of bank- 
ing capital in the hands of a very 
few banks has been increasing since 
the beginning of the century and has 
made marked progress since the be- 
ginning of the current year, accord- 
ing to the Investor. 

The Bank of Montreal, the Can- 
adian Bank of Commerce, the Royal 
Bank of Canada and the Bank of Nova 
Scotia, at the ead of January this 
year controlled sixty per cent. of the 
combined capital. and surplus of the 
Canadian chartered banks, and 
sixty-five per cent. of the combined 
assets. At the end of September, as 
the result of recent changes in the 
alignment of the Canadian banks, the 
percentage of capital and surplus 
held by the “Big Four” as the journal 
dubs them, had increased to sixty- 
seven per cent., and in the case of 
assets to 66 per cent. 2 

The tendency toward concentration, 
the journal points out, appears even 
more marked if comparison is made 
with the statistics’ for 1919. The 
“Big Four” at the end of January, 
1919, controlled only forty-eight per 
cent. of the combined capital and 
rest and only fifty-seven per cent. of 
the assets. 

According to the September- state- 
ment, the Canadian chartered banks as 
a whole has paid in capital and rest 
or surplus, of $247,182,000. The com- 
bined capital and surplus of the three 
leading Canadian banks was $125,300,- 
000. fe the capital and surplus of the 
Bank of Nova Scotia, the next largest 
bank, is added to this total, we have, 
total capital and surplus for the four 
largest banks of $154,809,000. As, how- 
ever, the Bank of Hamilton has been 
absorbed since the end of September by ~ 
the o— mak * oo 
capital and s us should properly 
cnsiddied apart of that of the Can- 
adian Bank of Commerce, the total for 
the three leading banks is $135,150,000, 
and that of the four largest $164,650,- 
000. Expressed in percentages these 
ures mean that at the end of Septem- 
ber the three largest banks in Canada 
controlled over 54 per cent. of the 
capital and surplus of the Canadian 
banks as a whole and that the “Big 
Four” controlled over 67 per cent. The 
percentage, thus, has risen from 48 per 
cent. in the case of the group of three 
to 54 per cent. and in the case of the 
group four from 60 to 67 per cent.. 


The New Officers of 
the Bankers’ Association 
Sir John Aird, vice-president and 
general manager of the’ Canadian 
Bank of Commerce, was elected presi- 
dent of the Canadian Bankers’ As- 
sociation at the annual meeting held 
at Montreal last week. The vice- © 
presidents are: C. E. ‘Neill, general 
manager, Royal Bank; E. C. Pratt. 
general manager, Molsons Bank; A. 
E. Phipps, general manager, Imperial 
Bank, and Beaudry Leman, general 
manager, LaBanque d’Hochelaga, 
Other members of the advisory com- 
mittee are: Sir Frederick Williams- 
Taylor, general manager, Bank of 
Montreal; C. A. Bogert, general 
manager, Dominion Bank, and J. A. 
McLeod, general manager, Bank of 
Nova Scotia. Others present at the 
meeting were: John R, Lamb, gen- 
eral manager, Bank of Toronto; H. 
des Rivieres, general manager, - La’ 
Banque Nationale; J. W. Hamilton. 
general manager, Union Bank off 
Canada; J. P. Bell, general manager, 
Bank of Hamilton; N.  L.’ McLeod. 
general manager, The Standard Bank 
of Canada; A. H. Walker, general 
manager, The Sterling Bank of 
‘anada. 


CULLING OUT HENS 

FREDERICTON—Nearly 5,000 hens, 
culled under co-operative arrangements 
between the Federal Department of 
Agriculture and the Poultry Division of 
the Provincial Department during. the 
summer, have been shipped to the Mont- 
real and Boston markets. 
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they are, that they are worrying about, but about the 
attitude of Canadian officialdom and governing bodies 
resulting in taxations, and more taxations, numerous 
vexatious regulations and the assurances that more are 
to come. ‘ 

The Star now claims the largest circulation in Canada. 
Why should it not be content with holding that place and 
change its policy of setting class against class, or classes 
against individuals, and instead use its great influence 
to create understandings between interests that we may 
all work for the upbuilding of a clean, prosperous 
Canadian industry? 


RUSSIA STILL DECLINES TO PAY DEBTS 
eva question as to whether the time has come for re- 

cognition of Soviet Russia is discussed by Alfred L. 
P. Dennis in the current issue of the North American 
Review. After considering the main characteristics of 
Bolshevik diplomacy, however, he draws the conclusion 
that such recognition is not yet feasible. 

It is the question of the fulfilment of international 
obligations—the payment of debts—that touches. Cana- 
dians closely. In the early years of the war many patri- 
otic Canadians were induced to buy Russian war bonds. 
They did so in good faith believing they were aiding the 
allied cause in so doing, and relying upon what had 
hitherto been regarded as a sacred principle of interna- 
tional honor—the recognition by any government of the 
international obligations of its predecessors. 

The Soviet government has refused not only all obli- 
gations to pay pre-war Czarist debts, but also advances 
made to the provisional revolutionary government of 
March, 1917. The decision to repudiate national debts 
has gone hand in hand with the appropriation of private 
property of whatever kind, which was owned both by 
natives and foreigners. When the obligations so re- 
pudiated are international, the entire basis of interna- 
tional morality and international policy is involved. 

So far the Soviet government has shown no inten- 
tion of settling for the debts incurred by the seizure of 
foreign property. Chicherin may say he would like to 


‘| discuss the matter, but proof of intention is lacking. The 
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matters political and economic. 


IS SUCCESS A CRIME IN ONTARIO 
CCORDING to law it is. One of the first principles 
of life and business is laying up food, or other reserves, 

for winter or other emergencies. To save and establish 
a reserve has always been regarded as praiseworthy, 
whether on the part of the busy bee, the hard-working 
laborer for his family, or the employer to carry his 
business and workers through periods of bad times. 

In Ontario they discourage this by a law—a recent law 
~-which permits a municipality to tax these savings. That 
is, they fine the man or business which saves, two to 
five or six per cent. every year on these savings, and 
sometimes part of these fines has gone to support in 
idleness the persons who refused to save in the pros- 
perous days. 


ALL YEAR ROUND JOBS WANTED IN WEST 


poe high wages which prevailed for harvest hands this 
year and which cut very deeply into the profits of the 
farmers, lead experienced Westerners to the conclusion 
that to make agriculture an assured success in Western 
Canada will require reorganization to the end that the 
country will sustain a labor supply all the year round. As 
it now is, the bringing in of so many men for a time is 
too expensive. Transportation and other charges which 
excursionists must pay, make it necessary for them to 
_ get high wages for a short time, and this is a heavy 
charge on the farmer. The problem is a particularly 
serious one, when it is taken into consideration that many 
of these high-paid harvest hands ‘are not experienced, 
and are not able to earn the wages to which they think 
they are entitled. 
One of the problems now facing the West is to provide 
jobs for workers when the activities in the harvest field 
are completed. 


THE PUBLIC OWNERSHIP PARTY 

The power development of the provincial government 
in New Brunswick has been placed in a precarious situa- 
tion by the breaking of a dam involving serious financial 
loss. The future of the project is very uncertain. 
Opinion is divided more than ever regarding the ad- 
vantages and disadvantages of the government entering 
the power field. 

That the trouble in New Brunswick is not with gov- 
ernment ownership, but because it is a Liberal and not 
a Conservative government, is the argument of the 
Toronto Telegram, which gives its readers a review of 
the situation by Mary Dawson Snider, staff correspondent. 
This is how Mary analyzes the situation for the benefit 
of Telegram readers: 

Public ownership and distribution of electric energy in 
New Brunswick is an enterprise introduced by a Liberal 
Government, a frank imitation of the Ontario model. 

Conservatives have not taken any open stand in opposition 
to Hydro. In fact they have supported the principle. But 
that support has not been convincing to the extent of mak- 
ing Hydro the success in New Brunswick it has been in 
Ontario. 

We have been hearing arguments that public owner- 
ship can be made a success, when it is kept out of 
politics, but now the Telegram believes that the only 
chance for success is to keep public ownership in politics 
—Conservative politics. 


IDEAL BUSINESS CONDITIONS 
-ae Toronto Star—in an article reprinted in these 
columns last week—takes exception to THE POST’S 
statement that ideal business conditions prevail in Mon- 
treal and Quebec, but do not in many other parts of 
nada. It says THE POST referred to Ontario and 
rq@ato. THE POST did not mention Toronto and did 
er to Toronto in particular. Much anti-business 
n originates in Toronto, but conditions were 
gnitoba and Winnipeg and in the Sydney, Nova 
@sfict. At the same time it is doubtful if there 
BostAnt industrial leader who will not say that 
are Baty bad for industry in Toronto, but to 
est Ja only necessary to refer to the Star’s 
- eTeS: r the public statements of R. Home 
m°of ‘the Harbor Board, whom the Star 
ote. of: the .ablest and soundest business men. 
fith recently. resigned and gave as his reason the 
of the ie Couneil inspired by the press and 
ee. severe: eHe said that business men 
fe ghebes 8 esses and new industries re- 
Cea pap Besse of this antagonism to 
’ ne-grown My th the city and province. 
pis attitude in a 
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pet.cagd specially such 
& _ g° the Star, should 
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fundamental consideration of good faith does not lie 
necessarily in the complete restoration of property, nor 
in the full payment of debts, but in that restoration of 
efficiency and morals in Russia which will express the sin- 
cere intention of meeting international obligations. 

So far there remains little to induce those who have 
hitherto refused to recognize the Soviet government to 
reverse their present policy. 


FRENCH PLAY CREATING ECONOMIC CONFUSION 
IN CANADA 
"THERE is published weekly in Berlin, a leaflet contain- 
ing statistics of prices, etc. The postage upon this 
tiny unsealed circular in this country would be one cent. 
Until the recent heavy fall of the mark, the postage was 
40 pfennings or two-fifths of a mark. Two weeks ago, 
the envelope containing this circular was covered with 
stamps of the total value (if such an expression can be 
used in this connection) of 1,200,000 marks; one week 
ago there were no stamps, but the envelope was marked 
as having had postage paid upon it to the amount of 
1,500,000 marks. To-day there was received the issue of 
this circulation dated Berlin, 19th Oct. There were three 
stamps upon the envelope, each of the denomination of 
one million marks, in all three million marks for a service 
customarily rendered for one cent. This is a significant 
indication of the collapse of German credit. 

In the circular in question, there is given the existence- 
minimum for two adults.and two children. The following 
comparative figures indicate the rapidity of the decline 
which has renduced German economic life to confusion. 

Weekly existence-minimum during the following 
periods: 

Marks 
9,200,000 
24,600,000 
170,600,000 


1-15 August, 1923 
16-31 August, 1923 
1-15 September, 1923 
16-30 September, 1923 683,300,000 
1-15 October, 1923 7,104,900,000 

That is to say that the cost of living was 800 times 
more in the first two weeks of October than it was in the 
first two weeks of August, two months earlier. The con- 
fusion produced by this debacle of the mark can with 
difficulty be imagined. Life would in effect be impossible 
if there were not means of exchange other than the 
currency of the paper mark, the purchasing power of 
which declines almost- moment by moment. Stable cur- 
rencies—the British pound, the Dutch guilder and the 
American dollar practically constitute the means of 
monetary exchange in Germany, while under such circum- 
stances there is much barter. 

The principal reaction of the depreciated mark is upon 
the Government and upon its employees. Revision of 
salaries must take place almost every day, otherwise the 
public offices would be emptied; but revision of taxes 
cannot take place every day. Before the Government 
could receive payment of the taxes due to it, the pur- 
chasing power of the money required by the tax bills 
between August and October, must have been redueed 
from 800 to 1. Credit for everyone so far as paper 
marks are concerned has disappeared. 

Yet the German factories must be kept going, other- 
wise the people in town and country alike would starve 
by the thousand. The goods made in these factories must 
be sold. France will not take them for reparations. They 
have been offered to France by Germany and refused. 
Even the products of the Ruhr are not being taken into 
France because the French iron trade would suffer if it 
was subjected to the Ruhr competition. German goods 
are therefore being dumped at incredibly low prices 
wherever the fiscal arrangements permit. 

France is thus creating economic confusion, not 
merely in Germany, but in Canada and all over the world. 


EDITORIAL NOTES 


ONLY figuratively speaking can the German mark 
now be regarded as currency, 

s ¢: * @ 

THE business man should not be put to the expense of 
consulting either a lawyer or a tax expert in order to find 
out what his taxes are. He has a right to demand that 
the regulations in this respect should be stated so clearly 
as to be self-evident to the ordinary person. 

s6Uchs —6Uce—hlU6* 

THE fact that action comes a little late, does not 
fully discount by any means the wisdom of the bankers, 
through the Canadian Bankers’ Association, in deciding 
to advance the funds to make a 25 per cent. distribution 
to the Home Bank depositors. 

a » * * 

THAT the outcome of the wheat pool experiment in 
Alberta, even in its restricted form, can hardly fail to be a 
larger than usual carryover of wheat into next spring, 
postponing the time when the country will feel the full 
benefit of the crop and possibly tying up large banking 
resources to the disadvantage of general business, is the 
opinion expressed by the Greenshields Review. 

* * * * 

THE more raw material we export, the more we build 
up our competitors, and the less we have to manufacture 
for ourselves, declares President C. Howard Smith, of 
the C.M.A. The aim of Canadian manufacturers should 

to supply the world as well as the home market with 


meooeenee of raw materials of which we have large 
TCes. 
\ 


Maps Are Big Aid 


to Business 


Men in Drawing Up Year’s Plans 


Natural Resources Intelligence 


Service Supplies Many Firms 


With Maps That Help Them to “Map Out” Their 
Business—Other Aids to Business Men 


From Our Own 


Correspondent. 


MONTREAL.—“Mapping out” busi- tories may be obtained covering a pe- 


ness plans becomes more than a mere 
phrase in these days. Business and 
financial concerns all over Canada 
are using maps as an important and 
integral part of their sales and pro- 
duction schedules. A large motor 
company has a set of maps that 
covers all Canada and that shows 
with a pin the location of every auto- 
mobile it sells; a different colored 
pin for each model. The map tells at 
a glance where follow-up work by 
agents is necessary. A bank head 
office has the location of its branches 
mapped out on the general manager’s 
walls with bright colored tacks. 
Over-expansion in any territory or 
lack of attention to an area shows up 
in this way; inspectors’ trips are more 
easily routed, A bond house sends out 
natural resources maps with every 
‘etter to a foreign banking house or 
client. These three instances are 
typical of the uses to which maps are 
being put by different businesses. 


Much Data Available 

A marked increase in the demand 
for maps as aids to commerce and 
industry is reported by the Depart- 
ment of the Interior at Ottawa, which 
department issues, through its 
natural resources intelligence service 
upwards of 200 different economic 
and geographic publications contain- 
ing valuable data with respect to the 
country’s resources. 

The service acts as a clearing-house 
through which the public may gain 
access to the vast amount of informa- 
tion with regard to Canada’s re- 
sources that is available in the dif- 
ferent departments’ at Ottawa, and 
functions as a centralized bureau of 
information on such matters. The 
actual surveys and investigations re- 
quired to ascertain the nature and ex- 
tent of the Dominion’s arable lands. 
‘ts forests, water powers, minerals, 
and other natural assets are, of 
course, conducted by various Federal 
and provincial bodies with which the 
organization is in close touch, but the 
task of transferring such data to 
standardized maps and charts, which 
will enable related facts to be pre- 
sented in gravhic form, is largely 
entrusted to the Natural Resources 
Intelligence Service. 


Bond House Uses Maps 


Recently a member of the staff of 
THE FINANCIAL POST had an op- 
portunity to investigate, personally 
the map-making activities of the or- 
ganization. The visit gave a realiza- 
tion of the wide uses to which maps 
can be put and are being put by busi- 
ness concerns. For instance, invest- 
ment companies specializing in the 
sale of government, municipal and in- 
dustrial bonds find the resource, ele- 
vator and cereal maps valuable for 
reference purposes, also to impress 
prospective investors with the coun- 


try’s resources and possibilities for 


greater expansion through the devel- 
opment of enterprises whose securi- 
ties they are placing from time to 
time. 

Detailed geographical maps pub- 
lished on a large scale have also 
nroven extremely valuable for record- 
‘ng sales, indicating territories cov- 
ered by salesmen, and analyzing re- 
sults obtained from year to year. Th'r 
narticular series has been issued 
fairly completely for Ontario, Que- 
hee and the Maritime provinces, and 
additional sheets covering other prov- 
‘neces will be published eventually 
‘The excellent detailed informatior 
regarding roads, townships, an¢ 
eounty boundaries; railways, cities 
towns and villages. is of great assis- 
tance, Thronch vertical filing cab- 
‘nets and different colored man tacks 
‘here js practically no limit to the 
Aifferent classes of informatior 
~which may be made available for in- 
stantaneous reference purposes 

Through the installation of such ea 
evstem one firm in particular has 
adanted the series to its particular 
~ennirements to such an extent that 
o hird’s eve view of salesmmade 
vithin any one of their agent’s terri- 


riod of several years’ time. 


Wide Number of Uses 

The uses which may be made of a 
topographic map, showing the shapes 
and elevations of land and water fea- 
tures by contour lines and picturing 
artificial features such as railroads 
highways, and buildings, their rela- 
tion to one another and to the land 
and water, are many and varied. The 
public utility value is evidenced in 
the saving of the money necessary fo1 
general surveys, The assistance of 
topographic maps is invaluable in the 
study of the general transportation 
reeds of a district, in the development 
of water resources for electrical en- 
ergy, the intelligent consideration of 
drainage and reclamation problems, 
and in the utilization of timber re- 
sources and all problems of forest 
conservation and reforestation. 

The topographic map is valued in 
other spheres besides that of nationa’ 
material development. There are ed- 
ucational uses, as in the study of phy- 
sical geography in public schools and 
colleges and in the making of relief 
models. Popular use may be made of 
them by the motorist, the tourist, the 
camper, the hunter, and those who, in 
vacation time, seek the great out-of- 
doors. In the presentation of statis- 
tics they may be made the base for 
maps giving facts relating to popu- 
lation, industry, products, and other 
similar information, That they max 
be utilized for national defence is 
recognized by all countries, and there 
are municipal uses for taxation and 
other purposes. 

Many Reports Also 

While the service has attached a 
great deal of importance to the 
preparation of geographic and 
economic maps, the fact that reports 
and bulletins are necessary, to supple- 
ment the information issued in 
graphic form, has not been over- 
looked. As a consequence, compre- 
hensive reports on each province, also 
districts in the public eye from time 
to time, have been issued. In addi- 
tion to the specific information con- 
tained in such provincial and district 
reports, general outstanding facts re- 
garding Canada’s exports, imports 
climate and transportation have been 
prepared in synopsised form. One of 
the most useful publications® of this 
latter type is the booklet, “Compact 
Facts,” which has been furnished to 
several companies for enclosure with 
their foreign correspondence. Through 
such a medium a great deal of valu- 
able educational work is carried on 
abroad and foreigners are © made 
familiar with the country’s progress 
along agricultural, industrial and 
other lines. 

Service to Business Men 

The services rendered to business 
men by the Natural Resources Intelli- 
gence Service are eminently practical 
and broad in scope. The publications 
issued are, of course, extremely valu- 
able. Less widely known is the fact 
that information on given points can 
be supplied; answers given to partic- 
ular questions regarding different lo- 
ealities and different resources in 
Canada. This brings one back to the 
real function of the bureau; to act 
as a clearing house for information. 
A business man may want informa- 
tion on, let us say, Central British 
Columbia, Where shall he write? 
That is his first problem. Secondly; 
what shall he ask for? He might 
eventually have to write a dozen dif- 
ferent departments of the provincia! 
and Federal governments. There 
would be delay and confusion. His 
specific request for information to 
the Natural Resource Intelligence 
Service would bring him the answer 
to his problem. There would probably 
be ne charge, unless an expensive 
vublication were supplied. For some 
of these a charge to cover a portion 
of the cost is made. 

_ But the maps are the most interest- 
‘ng of the definite, important con- 
tributions of this government depart- 
ment to the business life of Canada. 


Bankers Should Help Solve Problem 


By THOMAS 


Partner in J. P. 


Our farmers are justly complain- 
‘ng that the price of wheat is below 
their cost of production. The com- 
paratively low prices are apparently 
due to the falling off of foreign 
markets for wheat. In the year ended 
June 30, 1922, our wheat exports 
were 208,000,000 bushels; this last 
fiscal year 155,000,000. Export of 
our other great breadstuff, corn, fell 
from 176,000,000 bushels to 94,000,000 
bushels in the same twelve-month 
ended June 30, 19238. 

Why has there been this drop? 
Because of heavy crops, not only in 
Canada, Argentina and Australia, but 
in France as well. And why has the 
continent had bumper crops this 
year? The answer is, in part, be- 
cause of the recovery from the de- 
vastation of the war, but also be- 
cause our latest tariff laws put up 
such a barrier against foreign manu- 
facturers that the people abroad are 
unable to sell goods here that they 
otherwise might, and so to establish 
as large credits as might be possible 
for the purchase of our grains. 

For years past, the foreign markets 
have bought hundreds of millions of 
dollars of our wheat, paying for it in 
large part of course with goods. 
Now that by our higher tariffs, we 
render that method of payment more 
difficult, we necessarily force foreign 
labor to turn in greater volume to 
agriculture, 

I am merely suggesting that it is 


W. LAMONT, 
Morgan & Co, 


up to you and me as bankers to study 
these causes and effects, and when 
we have arrived at a conclusion, to 
act upon it. If I were a farmer I 
shouldn’t worry about our imports in- 
creasing, I should worry about our 
agricultural exports decreasing, try 
to find out why and attempt to ascer- 
tain the remedy. 

We must not forget, too, the extent 
to which we pull down Europe’s pur- 
chasing power through the necessity 
of her providing for us large annual 
sums for interest. For instance, just 
as one item, we note that Great 
Britain’s remittances to our Treasury 
are to be $160,000,000 or more per 
year. 

Again, we find in our industrial 
communities a shortage of labor, dre 
largely, of course, to our more 
stringent immigration laws, under 
which our immigration has been 
pulled down from an average of about 
1,035,000 during the five years before 
the war to 523,000 during the last 
fiscal year. In levying very high 
tariffs on foreign goods our legis- 
lators explain that they are protect- 
ing our American labor from the 
competition of cheap foreign labor. 
Very good. 

Overdoing Protection of Labor 
: Also, in putting up the bars against 
immigrant labor, our legislators are 
again trying to protect domestic 
labor. Does it now occur to you that 
in this double protection of our labor 


a 


cent 


November 16, 1923 


we are perhaps overdoing the job 
a bit? \ 

We can’t turn around without 
finding ourselves tripped up by some 
pesky situation lying thousands of 
miles distant from Chicago, Illinois, 
Early last winter, prior to the French 
occupation of the Ruhr, the foreign 
demand for our copper was good and 
was seemingly on the increase, 
Prices were strengthening and pre- 
dictions of 20 cent copper were 
freely made. 

Such a firm market would have 
meant production on a greatly in. 
creased scale by American mines, 
with more returns to labor and 
better markets for merchants. But 
the Ruhr trouble ended all that. Not 
only did/ actual consumption of 
copper fall off in the Ruhr and in 
surrounding districts but all over 
Continental Europe a certain natural 
timidity arose in wmanufact 
circles and their purchases of copper 
dropped. An American copper auth- 
ority states: “Occupation of the 
Ruhr quite possibly has meant a 
difference between 20 cent and 14% 
cent. copper for American producers, 

Germany normally buys 90 per 
cent. of her copper in the United 
States and of Germany’s total copper 
purchases one-fourth at least is con- 
sumed in the Ruhr. It is not, there- 
fore, surprising that Germany’s cop. “ 
per purchases from us have fallen 
and for the year ended June 30, 1923, 
were 76,000,000 pounds less than for 
the preceding year. 

But there is no use attempting to 
grind with the water that is past. 
The question that now confronts us 
is whether our stake in these world 
problems is sufficiently large to war- 
rant our changing our policies some- 
what and trying to help ourselves and 
others. Putting this question up to 
you, I am going to venture to differ 
radically with some of our recently 
returning American travelers, who, 
arriving upon our blessed shores, 
proceed to thank God that we are 
not as other men are, and then go 
on to say that Europe is nothing but 
a seething cauldron of ‘greed and 
hate, on the imminent verge of boil- 
ing over into active war. ; . 

This, according to my belief, is 
happily untrue. I no more look to 
see war break out in Europe te- 
morrow than I expect to see fighting 
between the United States 
Canada. And saying > do not 
mean to minimize the vast serious- 
‘ness of those problems which, lack- 
ing complete solution as yet, as I 
have pointed out, affecting our own 
prosperity at home. 


PERSONALS 
———————————————————— 
D. A. MACDONALD, a chartered ac- 
countant of Vancouver, who has been 
appointed city comptroller of that city 
has had considerable experience in mun- 


icipal affairs. 
Scotland, where he was born, he came 


Canada in March, 1918, entering the 
an of the city of Saskatoon, . 
where he occupied in turn the position 
of assistant : ehkeoits = es —_ 

internal auditor. 
deingenrtont with a firm of chartered 
accountants in Vancouver. 
elected 


SIR JOHN AIRD, the newl 
president of the Canadian Bankers’ As- 
sociation, is an outstanding ; 
among Canada’s sound, practical ah 
capable bankers. Born at Longuew 
Que., Nov. 15, 1855, and educated at the 
Toronto Model School, he engaged for 
six years in railway work and then in 
1878 entered the —— Beak 36 
merce. He was e gene 
secretary from 1880 to 1888, manager at 
Seaforth in 1888 to 1890, assistant man- 
ager, Toronto, 1890 to 1899, manager 
at Winnipeg, 1899 to 1908, superinten- 
dent of central western branches at 
Witnipeg, 1908 to 1911, assistant 
eral manager 1911 to 1915, in w ich 
year he was appointed general manager 
and in 1920 he was elected vice-presi- 
dent. Particularly because of his ¢x- 
perience in Western Canada he is re- 
garded as well suited from the banki 
standpoint to assume the position © 
chief executive of the Bankers Associa- 
tion at this time. In addition to bei 
vice-president and general manager 0 
the Bank of Commerce, Sir John is & 
director of the National Trust Co., 
Imperial Life Assurance Co., the West- 
ern Assurance Co.. British America As- 
surance Co., and Western Canada Flour 
Mills. He was honoured with @ knight- 
hood from, H Majesty King George 
the Fifth, in 17. 


emer 


CLAIMING THE MOON 
(The London Times) f 

The committee acting for the four 
per cent. debenture stockholders of the 
Grand Trunk Pacific Railway have 18 
sued a rejoinder to the Canadian gov- 
ernment’s reply to their representations. 
It is impossible to withold recognition 
of the persistence and energy with 
which the committee have presented and 
developed their case. The multiciplicity 
of arguments used in the rejoinder runs 
into 11 pages of closely-printed matter. 
The chief contention put forward, how- 
ever, is simply that the Canadian gov- 
ernment in guaranteeing the interest on 
the four per cent. guaranteed stock of 
the parent company were responsible 
for creating a “comparative injustice 
as between the two sets of stockholders. 
What is a “comparative injustice”? If 
the changed status of the guarant 
stock had’ been effected at the expense 
of the Grand Trunk Pacific four pet 
cent. debentureholders an injustice—not 
comparative, but absolute — would no 
doubt have been done; but the change 
in the status of the guaranteed stock 
has been effected at the expense of the 
Canadian government. The rights of 
the Pacific debentureholders 
unchanged. ‘Interest on this stock is 
contingent upon the earnings of the 
Grand Trunk Pacific; if these are in- 
sufficient, the stock ranks next 
the fixed charges of the 
company have been met. The notion 
that the Pacific debentureholder should 
be put in the privileged position of re- 
ceiving something which he never con- 
tracted for cannot be sustained. The 
government have agreed to keep the ac- 
counts of the Grand Trunk Company 
separate from those of the National 
Railways, which is all that the de- 
benture stockholders could reasonably 
and fairly demand as a right inherens 
in their contract. The earnings of the 
Grand Trunk Company have consider- 
ably increased this vear, and the Paelfic 
debentureholders will derive more 80 
satisfaction from this position thaa 
from pursuing a claim to the moon. 
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THE FINANCIAL POST 


lar and fluctuates considerably, be- 
cause of the ups and downs of Bra- 
zilian exchange. Twin City preferred 
is now selling around 97 and 98 an 
is considered a fairly substantial is- 
sue. It has paid its dividends contin- 
uously for 28 years. The common 
stock is now paying 6 per cent. Th: 
earnings of the company are at th 
mercy of the municipalities whch 
they serve. Recently there has been 
a valuation of the concern’s proper- 
ties, and the finding of this valuation 
committee will be the basis of earn- 
ings to give a fair return for the 
money invested. 

Winnipeg Electric is now sellin: 
around 83, or three points below the 
high of the year. The outlook of the 
railway is clouded, because’ the 
franchise will expire in 1927 and the 
future’ is uncertain. It is understood 
that the debts which stood against 
the company earlier in the year have 
been wiped off and that in its place 
there now stands a fair surplus. 


LONDON LIFE EARNINGS 

Saskatchewan Reader.—As a_ reader 
and subscriber of THE FINANCIAL 
POST I would be glad to have your 
opinion of the London Life Insurance 
policy, and earnings to uae holders. 
In regard to number 8, I am given to 
understand by London Life representa- 
tives, that this particular company is 
first in point of dividends on its policies, 
and has been a consistent producer of 
attractive returns even through such 
periods as the late influenza epidemic 
and Great War imposed. 

_The men in charge of the London 
Life Insurance Co. have had ample 
experience in the insurance field, and 
have demonstrated beyond question 
their ability to manage the company 
efficiently. Its affairs are on a 
sound financial basis, and the busi- 
ness is growing rapidly. 

Its policies are attractive, es- 
pecially that designed for business 
men, : 


has not only the agent who sells the 
car, but the purchaser of the car and 
the car as well to guarantee payment. 
In regard to auto paper, it is stated 
that the retail price is generally so 
high above the wholesale price, that 
it is not difficult to command the 
wholesale price for a used piano, even 
at an auction. Generally speaking, 
this line of business is considered 
highly profitable. Much depends on 
the management. 

The management of the business is 
divided, the automobile end is handled 
by Mr. Rowlands, who has had a long 
experience in such work. 

Mr. McDonald, an ex-resident of 
the Maritimes, with 30 years’ ex- 

rience in handling piano business, 

andles the other end. The directors 

are: President, Senator McDonald; 
vice-president, J. A. C. Cameron, Sen- 
ator P. E. Blondin, Senator G. D. 
Robertson, Col. G. R. Street, Ottawa: 
Co. J. A. Cooper, Toronto; Col. Boyd 
Anderson, oncton; R. S. Clarke 
Halifax, and A. D. McPherson, To- 
ronto. 


men who are supporting radicalism in 
Canada. 


A CAMPAIGN OF SLANDER 
(Ottawa Citizen) 

The Canadian Press has issued a 
statement exposing the misleading na- 
ture of certain printed circulars which 
are being mailed into Canada from New 
York, concerning some alleged banking 
merger transactions. The circulars are 
labelled “By Canadian Press”; they pur- 
port to be based on financial articles 
published in Montreal daily newspapers. 
The fact that they are anonymous would 
in itself put the public on guard. They 
are obviously intended for destructive 
purposes only and can profitably be con- 
signed to the waste-paper basket. 


° a . 
We can’t turn around 
P lans finding ourselves tripped up *dgecan 
pesky situation lying thousands of 
miles distant from Chicago, Illinois, 
Early last winter, prior to the French 
occupation of the Ruhr,’ the foreign 
demand for our copper was good and 
was seemingly on the increase 
Prices were strengthening and pre- 
dictions of 20 cent copper were 
freely made. 
Such a firm market would havo 
meant production on a 
creased scale by 
with more returns 
better markets for merchants. 
the Ruhr trouble ended all that. Not 
only did, actual consumption gj 
copper fall off in the Ruhr and in 
surrounding districts but all over 
Continental Europe a certain natural 
timidity arose in manufacturing 
circles and their purchases of copper 
dropped. An American copper auth- 
ority. states: “Occupation of the 
Ruhr quite possibly has meant a 
difference between 20 cent and 14% 
cent. copper for American producers, 
Germany normally buys 90 
cent. of her copper in the United 
States and of Germany’s total copper 
purchases one-fourth at least is con- 
sumed in the Ruhr. It is not, there- 
fore, surprising that Germany’s cop- 
per purchases from us have fallen 
|} and for the year ended June 30, 1923, 


were 76,000,000 pounds less than for shy 9 
the preceding year. Se V ES t ORS 
But there is no use attempting to ag 
grind with the water that is past. 
The. question that now confronts us 
is whether our stake in these world 
problems is sufficiently large to war- 
rant our changing our policies some- 
what and trying to help ourselves and 
others. Putting this question up to 
you, Iam going to venture to differ 
radically with some of our recently 
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The outlook for bonds, 
based on recent indi- 
cations, is one of the 
interesting features of 
the new Greenshields 
Review. 
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WHY GOVERNMENT FAILS 
(Victoria Colonist) 

Government often fails in its task 
because it interferes with matters with 
which its personnel has not ability to 
cope. It fails lamentably as a rule 
when it interferes with modern indus- 
try and business, eapeciery in relation 
to the activities of the individual. The 
personnel of private enterprise in both 
training and ability is superior almost 
always to the personnel of government. 
Politics do not appeal to the best in 
the State. That is their inherent weak- 
ness. Both the fit and the unfit can 
enter Parliament and become ministers 
of the Crown. It is a mixture of the fit 
and the unfit who are administering 
our affairs, and thus it is so often found 
that when government encroaches on 
the realm of private enterprise it has 
to set three men to do the task of one. 
That is one reason why government is 
so costly under the present dispensa- 
tion. If it were government by the fit- 
test to govern, there would be an en- 
tirely different story to tell. 


‘PRICE: 96.33 AND INTEREST YIELDING 5.207, | 
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ONE WEAK ISSUE 

Reader, Deloraine, Man.—I own 16 
shares of Dominion Bank, 10 shares 
Western Grocers pref., 10 shares Win- 
nipeg Electric pref., 10 Maple Leaf Mill- 
ing pref. Could you give me your opin- 
ion on these stocks, and would you ad- 
vise selling the Grocers at the present 
price, they stand me 70. The others 
are held at about the existing prices 
except Maple Leaf for which I paid 99. 

Your Dominion Bank holdings are 
of a solid nature, but, as you doubt- 
less know, carry the double liability 
feature. Western Grocers Pref, is 
the weakest of the list. It is now 
selling at 35. Recently it was an- 
nounced that the preferred dividends 
would be deferred. It is believed 
that the concern is sound. — The 
company states it is maintaining 
its position in the Western grocery 
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INQUIRIES 


| Questions of general interest submitted by subscribers of The Finan- 
- gial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
* should be enclosed to cover a direct reply. 


HOLTYREX 


- 6 W. D—Would you be good enough 
‘~ give us your opinion on Holtyrex 
‘ning shares as an investment. 
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CONSULT YOUR BANKER 
(Port Arthur Chronicle) 


Following the semi-annual payment of 
interest, an intensive campaign is car- 
ried on by vendors of stocks of various 
kinds. Postponement of the enforce- 
ment of the “blue sky” law by the On- 


- Night-Hawk Peninsula is a proposi- 
tion of merit. It is expected to start 
production soon. It is efficiently man- 
aged. This stock is not listed. It wil! 
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accountants in Vancouver. 
SIR JOHN AIRD, the newl 


sociation, is an 


capable bankers. 


six 


merce. 


Winnipeg, 1908 to 1911, assistant gen- 
eral manager 1911 to 1915, in which 


and in 1920 he was elected vice-presi- 
dent. Particularly because of his ex- 
perience in Western Canada he is re- 
garded as well suited from the banking 
standpoint to assume the position of 
chief executive of the Bankers Associa- 
tion at this time. In addition to being 
vice-president and general manager of 
the Bank of Commerce, Sir John is a 
director of the National Trust Co., the 
Imperial Life Assurance Co., the West- 
ern Assurance Co.. British America ASs- 
surance Co., and Western Canada Flour 
Mills. He was honoured with a knight- 
hood from, Hj Majesty King George 
the Fifth, in 1917. 


CLAIMING THE MOON 
(The London Times) 


The committee acting for the four 

| per .cent. debenture stockholders of the 
Grand Trunk Pacific Railway have 18- 
sued a rejoinder to the Canadian gov- 
ernment’s reply to their representations. 
It is impossible to withold recognition 
of the persistence and energy with 
which the committee have presented and 
developed their case. The multiciplicity 
of arguments used in the rejoinder runs 
into 11 pages of closely-printed matter. 
The chief contention put forward, how- 
ever, is simply that the Canadian gov- 
ernment in guaranteeing the interest on 
the four per cent. guaranteed stock of 
the parent company were responsible 
for creating a “comparative injustice” 
as between the two sets of stockholders. 
o, the extent | What is a “comparative injustice”? If 
urope’s pur-| the changed status of the guaranteed 
he necessity | Stock had been effected at the expense 
arge annual of the Grand Trunk Pacific four per 
> veeles ia cent. debentureholders an injustice—not 
th t Ge comparative, but absolute — would no 
a 7reat| doubt have been done; but the change 
ur Treasury |in the status of the guaranteed stock 
br more per | has been effected at the expense of the 
Canadian government. The rights of 
the Pacific debentureholders remain 
unchanged. Interest on this stock is 
contingent upon the earnings of the 
Grand Trunk Pacific; if these are in- 
sufficient, the stock ranks next after 
the fixed charges of the parent 
company have been met. The notion 
that the Pacifie debentureholder should 
be put in the privileged position of re- 
ceiving something which he never con- 
tracted for cannot be sustained. The 
government have agreed to keep the ac- 
counts of the Grand Trunk Company 
separate from those of the National 
Railways, which is all that the de- 
benture stockholders could reasonably 
of Labor. and fairly demand as a right inherent 
bars against | in their contract. The earnings of the 
islators are | @rond Trunk Company have consider- 
t domestic | %>!y increased this vear, and the Pacific 
to’you that debentureholders will derive more solid 
Rtg Bars satisfaction from this position than 

2D0r | from pursuing a claim to the moon. 
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returning American travelers, who, 
shores, 
proceed to thank God that we are 
not as other men are, and then go 
on to say that Europe is nothing but 
greed and 
hate, on the imminent verge of boil- 


view are looked 


This, according to my belief, is 
I no more look to 
see war break out in Europe tv- 
morrow than I expect to see fighting 
and 
And saying that, I do not 
mean to minimize the vast serious- 
‘ness of those problems which, lack- 
ing complete solution as yet, as I 
have pointed out, affecting our own 
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a 
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es 


ment of 


D. A. MACDONALD, a chartered ac- 
countant of Vancouver, who: has been 
appointed city comptroller of: that city 
has had considerable experience in mun- 
Educated at Edinburgh, . 
Scotland, where he was born, he came 
to Canada in March, 1913, coperng Se 

, 


in turn the position 

head book- 
He has since 
been associated with a firm of chartered 


elected 
president of the Canadian Bankers’ As- 
outstanding figure 
among Canada’s sound, practical and 
Born at Longueuil, 
Que., Nov. 15, 1855, and educated at the 
Toronto Model School, he engaged for 
years in railway work and then in 
1878 entered the Canadian Bank of Com- 
He was the general manager’s 
secretary from 1880 to 1888, manager at 
Seaforth in 1888 to 1890, assistant man- 
ager, Toronto, 1890 to 1899, manager 
at Winnipeg, 1899 to 1908, superinten- 
dent of central western branches at 


ious position. 7 
 Coniagas is spending so much money 


year he was appointed general manager 


Holtyrex gold mines are well lo- 

tn Porcupine gold area. The 

are next to oa McIntyre a 

Wewray, and from a location point o 

eerey upon as favorable. 

work has been done on the 

y, but funds are exhausted. 

for the financing of the devel- 

t of the property are now be-. 

‘ing negotiated. It is a speculation 
considerable merit. 


- BRITISH OAK REPORT 
Banker, Metcalf—Will you kindly 
favor me with a report on the British 
Oak Insurance Co., head office, London, 
? 


_ The British Oak Insurance Co. was 
organized in 1908 and commenced 
business in Canada in 1921. As it is 
licensed by the Dominion Depart- 
Insurance and maintains the 
deposits and-reserves, it is 
to insure with. ‘ 
At the close of 1922 it had $15,- 
794,931 of insurance in force in Can- 
and had assets in Canada of 
. Its deposit with the re- 


‘eiver-general was 136,753 on the 
‘same date. 


ALL GOOD SPECULATIONS 

Merritton, Reader.—What do you think 
of Tough-Oakes Burnside, Newray, Night 
Hawk, Peninsula, or what do you re- 
ommend as the best thing up north 
for enhancement of value? 

Tough-Oakes Burnside is a specu- 
‘ation of merit. It is developing 
‘apidly and well, and the latest re- 


“port is that the.mill may be operat- 
fg in December ; : 
a ay, located in Porcupine dis- 
“trict, is being developed by Coniaga: 
- of Cobalt. Its position and develop- 
“ments to date place it in a meritor- 
The fact that the 


em it ie taken as indicating that de- 


 gelopments have been satisfactory so 


far. 


be shortly, when the pool will be 
broken. It has been selling at $1. 


WM. PATERSON BISCUIT CO. 

J. C. D., Toronto—I would request 
your opinion of the outlook for Pater- 
son Biscuit Co., preferred stock. 

William Paterson, Ltd., of Brant- 
ford, has enjoyed a good year, the 
business showing a _ substantial 
growth over the year previous. The 
preferred dividends are in arrears nine 
months, the directors having decided 
to conserve funds to the end that the 
company would be in better position 
to take care of expansion, and to 
build up an immediate reserve to deal 
with any contingencies that arise. The 
outlook of the concern is considered 
good. The stock is not listed, and is 
not widely held. 


THE CHOICE OF THREE 

W. H. M., Ontario—Which of the 
three big mines do you consider the 
best buy at present? 

_You do not say clearly just what 
viewpoint your question was baseu 
on, For immediate return, Dome 
yields over 10 per cent., McIntyre 
4.47, and Hollinger 5.90. Thus, from 
the standpoint of the best return 
Dome stands out. For a long hold 
Hollinger looks the best. It will in- 
crease its tonnage tremendously, and 
likewise its earnings. From a specu- 
lative standpoint, McIntyre stands 
out. There is a feeling that the Mc- 
Intyre is playing for a tremendously 
big market. However, in light of re- 
cent commitments and plans under 
contemplation, this is rather far re- 
moved. 


SPECULATIVE INVESTMENTS 

New Subscriber, Merritton.— Would 
you advise ae Brazilian, Twin City 
common and preferred and Winnipe 
Electric preferred. Are they all goed 

Brazilian is speculative. The mar- 
ket on this issue is decidedly irregu- 
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The profits paid on the company’s 
participating policies jtand very 
high, and show every evidence of re- 
maining so. It ranks among the 
best and you will make no mistake by 
purchasing one of its policies. 


GRAND TRUNK PACIFIC 

A. D. C., Smith’s Falls—It is stated in 
the bonds of the Grand Trunk Pacific: 
“Both the principal and interest of 
this bond are payable without deduc- 
tion for any tax or taxes which the 
company may be required to pay or re- 
tain therefrom under any present o1 
future law of the Dominion of Canada 
or of any province, county or munici- 
pality ...” The Dominion government 
claims war taxes from holders of these 
bonds. If the above clause is not an 
exemption from all taxes what is it? 
Is it to deceive investors? Have hold- 
ers to pay taxes? 

You have observed that the bonds 
of the Grand Trunk Pacific Railway 
which you hold state that the prin- 
cipal and interest shall be payable 
without deduction for any tax or 
taxes which the company may be re- 
quired to pay to the Dominion gov- 
ernment. n paying you the full 
amount of the coupon the railway is 
fulfiling the terms of its obligations, 
but this does not relieve you of the 
necessity of paying income tax on the 
interest after you have received it. 

In Great Britain and some of the 
States of the Union.income taxes are 
deducted at the sources. For in- 
stance, if coupon is presented to a 
bank for payment, the bank will de- 
duct the proper percentage of income 
tax or other tax. This has led to the 
practice of stating in bond issues that 
such deductions will be met by the is- 
suing corporation. But there are no 
taxes that are deductible from the 
amount of your coupon. The income 
tax that you pay later is an entirely 
different matter and has no relation 
to the Grand Trunk Pacific Railway, 
or its present owners, the Dominion of 
Canada. You, therefore, cannot 
claim exemption from income tax for 
your income from this source. 


MANUFACTURERS’ FINANCE 
M. McR., St. John—Manufacturers’ 
Finance Corpn., Toronto, has secured a 
license under the New Brunswick Blue 
Sky Law. Would you kindly advise me 
through the columns of your paper if: 
1. There is a field for the class of fi- 
nancing which this company is doing? 
2. This class of financing is safe an 


profitable? E 
3. Is the board of directors a reput- 


able one? - 
4.Is the management sufficiently 


competent to handle this class of busi- 
ness? : 
Manufacturers’ Finance deal in 
automobile and piano paper. There 
is a large field. Generally, such fi- 
nancing is looked upon as safe, but 
of course the manner in which it is 
purchased «is important. Generally 
speaking, the purchaser of auto paper 


pay : 
terest on his investments. 
manages 
more, r 
more planning, more intelligence and 
more sustained industry than the_ or- 


trade, but that at the present time 
the continuation of dividends is not 
warranted. They state they are op- 
erating at a profit and expect, when 
conditions become normal and prices 
of farm products increase, earnings 
should warrant 
dividends. 
should be remembered that the West 
has this year had the best crop in its 
history, and it may be_a long time 
before there will be such a harvest 
again. Reports from the cities of the 
West are that business is not good. 


the resumption of 
On the other hand, it 


Winnipeg Electric preferred is sell- 


ing at 83. The franchise of the com- 
pany expires in 1927, and the future 
of the company is clouded.. 
be that the city will decide to take 
over the railway, or grant a five-year 
extension. 
said to 
tax bill which the company owed the 
city is said to have been paid off and 
a fair surplus created. 


It may 


Earnings this year are 


have improved. The large 


Maple Leaf Milling preferred is 


well regarded. At the present time 
the milling industry is in a bad way, 
and profits have been materially re- 
duced. Only recently common divi- 
dends were passed, but it is thought 
that the preferred will be maintained. 
A recent change in the management 
is expected to work things out better 
for the company. 
now selling at 82. 


The preferred is 


CURRENT OPINIONS 


== 


THE FARMER’S PAY 
(Kingston Whig) 
The farmer is entitled to as good 
as the city worker earns, plus in- 
Anyone who 
a farm skilfully should earn 


since such operation calls for 


dinary city worker has to show. Tre- 


mendous gains have been made in scien- 


tifie production. When equal efficiency 
is attained in marketing and distribu- 
tion of crops. the farmer will have a 
position like that enjoyed by other busi- 
ness men. 


WHY NOT LIST THE SOCIETY 
“PINKS?” 


(The Payroll, Winnipeg) 
It may be that the department of Jus- 


tice has a long list of “reds” in Canada. 


Whv should they not h.ve a list of 


“pinks,” because it is the “pinks” who 


are making a lot of trouble. It is the 
“yinks” who are furnishing much of 
the cash to keep the “reds” active. It 
is the “pinks” who are to be found in 
society and among the literati and 
among the clergy, and particularly 
among women. They play with radical- 
ism and they think it is fun. If a radi- 
cal program was put into effect they 
would be astounded when their funds 
were confiscated. These are the kind 
of people who want to get a thrill out 
of handling nitroglycerine. By all 
means let us have a list of “pinks” 
and let us know the ladies and gentle- 


ee ee eee ee ee 
The Outlook for British Empire Steel 


——————————————————————————————OOOOOOOOOOOOOOooom™ 


eader, New Glasgow.—I have been 
iain a heavy load of British Empire 
Steel, 2nd pref., for a long time. 
would like to get your opinion about 
this stock. Do you think it will go 
lower? Will there be a change in con- 
trol? Do you think that it is a good 
time to average my stock now? I have 
some that cost me over $60 a share, on 
account I was a holder of Dominion and 
Scotia common. I do not understand 
whv this stock is selling so low. : 

There are developments pending in 
connection with the affairs of the 
British Empire Steel Corporation 
that, if consummated, would substan- 
tially improve the position of the 
corporation, and probably, in time, of 
the various securities outstanding. 
But to put the company into a posi- 
tion to take advantage of its un- 
doubted natural advantages the ex- 
penditure of a large amount of monev 
may be necessary to rehabilitate the 
plant, to put in new blast furnaces 
etc., and, moreover, resident overat- 
ing management by trained and able 
steel men would also be necessary. 
The difficulty of arranging all these 
thines may prove very great. s 

Moreover, there may be a consider- 
able difference of opinion amone 
those in charge of the corporation’s 
affairs as to the method of going 


about the process of getting the cor- 
poration in the strong position where 


Tlit belongs, and with such diverse 


opinions prevailing it may be that the 
movement of the stocks for some 
time yet will be governed more by 
speculative buying and selling than 
by the actual position and prospects 
of the company. So long as_condi- 
tions remain as they are with the 
control of the corporation in the pres- 
ent hands, and the extent of the cor- 
poration business on no broader scale 
the securities are very speculative. 
and the future cannot be forecast in 
anv degree of certainty. | ; 

But the view is held in well-in- 
formed quarters—and there is a con- 
siderable amount of evidence to sun- 
port it as sound—that broad-visioned 
direction of the corporation’s affairs 
could put a very considerable value 
into the second preferred and com- 
mon stock within a comparatively 
short period of time. 

From this you may judge that for 
the investor who is holding British 
Empire Steel. second preferred. there 
is no particular reason for selling at 
the present time. While the future is 
somewhat sveculative. the prosnects 
are sufficiently bright to warrant 
holding for.some time yet. 


tario Government leaves the field wide 
open for the operation of stock sales- 
men, for the time being, and that kid- 
ney will be out in full force this and 
next month. Many good stocks are on 
the market, and it is a very easy mat- 
ter for intending investors to ascer- 
tain through their bank, the worth of 
any stock and the selling price if the 
the stock is quoted on the regular mar- 
ket or on the curb. It is not good busi- 
ness to take the statements of salesmen 
of stock at par. Their interest is to 
get as much as they can for the stocks 
they may be dealing in. The interest 
of the prospective investor is to ascer- 
tain the actual market value or what 
the stock may be purchased for in the 
open market. Oné can be sure that the 
stock salesman is not offering his goods 
at less than they can be had for else- 
where, while in many cases investors can 
save money by following the business- 
like way of learning what stock may be 
offered for on the open market. It is 
well for local people to remember that 
Port Arthur does not possess a stock 
market and so it becomes doubly advis- 
able for local investors to learn through 
their banks, or established brokers, 
what the market says about any stock. 


A WISE DECISION 
(Manitoba Free Press) 

The Dominion government has very 
wisely decided not to interfere with the 
judgment of the railway commission in 
the equalization of rates case. The com- 
mission, after a long and thorough in- 
vestigation, ruled that there was no 
case for equalization of rates over the 
Rockies with those on the prairies. It 
had been argued that the cost of oper- 
ation on the National railway line, with 
its low grades through the mountains, 
was no higher than across the prairies 
and that there was therefore no just 
reason why the rates should not be 
equalized. The commission held, how- 
ever, that other things, such as cost of 
construction and density of traffic 
must be considered in fixing the rate 
and that these justified a considerably 
higher rate over the mountains, 

British Columbia and Alberta ap- 
pealed to the cabinet against this rul- 
ing and made every effort to have it 
upset, but fortunately, the cabinet have 
fully recognized that the railway com- 
mission is the proper authority to de- 
termine railway rates in Canada and 
that there was no possible excuse for 
the government -to interfere in this 
case. Had the government yielded to 
political pressure and meddled with the 
decision of the railway commission, it 
would have made a precedent that would 
have gone far to wreck the usefulness 
of the commission and have opened the 
way to unending trouble over railway 
rates in different parts of the Dominion. 


TAXATION IN CANADA 
Kingston Standard. 

We wonder how many Canadians are 
aware that they are paying taxes at 
the rate of over $50,000 an hour; work 
that out and it will be found to be about 
$400,000,000 a year. It is a huge burden 
for Canadians to bear, and it is due in 
a large measure to extravagance and 
want of economy. The bad feature about 
it is that while taxation has been in- 
creasing in order to provide this revenue, 
other countries have been reducing theirs, 
reducing their debts, and balancing. their 


The 
“5 in 1” Letter-Envelope Co. 


Toronto 


budgets. The Canadian Ministers at- 
tending the Imperial Conference will 
learn that though during the first year 
after the war Great Britain’s expendi- 
ture was $10,000,000,000, it has now been 
reduced, to $4,000,000,000; in spite of a 
reduction in taxation. One way in 
which this has been brought about has 
been in reducing the expenses of the 
Civil Service to almost the level they’. 
were before the war. The same sort of 
story can be told about Australia, New 
Zealand, France and the United States. 
These are facts which Canadians should 
bear in mind, and take the first oppor- 
tunity in consequence of turning out of 
office a Government which those other 
countries show is incapable and un- 
trustworthy. 


HOW DO THEY FIND THE MONEY? 
(Quebee Telegraph) 

In Ontario last year, licenses were 
issued to 210,000 passenger motor cars 
and 24,000 commercial cars, not to men- 
tion 4,700 motor cycles. Allo 
an annual outlay for - operation - 
$400 for each one of the 234,000 cars 
means a total of $94,000,000, and su 
posing cars cost-on an average 
each and allowing 15 per cent. for re- 
placements gives another $35,000, 

a total of $129,000,000. Ontario’s most 

valuable field crop is hay, which in 1921 

was valued at $76,000,C00. Adding the 

second crop, oats, at $36,000,000 it would 

still be necessary to throw in the ter 

part of the cattle sold and slemebterall 

value $37,500,000, in order to pay 1922’s 

automobile bill. Or to put it another 

way, the total value of Ontario’s field 

crops in 1921 was $222,000,0,0, and more 

than half of it was spent on automobiles 

in 1922—much more than the ex- 

penditures on roads and other incident- 

als is considered. There is no doubt 

that as here, so in the sister province,- 
the ubiquitous motor car has completely 

revolutionized the life of the people. 

Commenting upon the fact of this re- 

volution in the life of the people, an 

esteemed Ontario exchange ints out 

money for cars has necessarily had to - 
be taken from many other things and 

says: “It has been taken from anything 

and everything else in order to use it 

in this way. Theré is a shortage of — 
houses. We cannot have 234,000 motor 

cars, and we cannot maintain them at 
a cost of $400 a year each, without hay- 
ing fewer houses built than would 
otherwise have been built. If every- 
one must have a car and some sort of 
garage to keep it in, everyone cannot 
also afford to build an addition to his 
dwelling with a sunroom on the second 
story. If a family takes: its recreation 
motoring, it probably decides not to 
build a summer cottage in the country. 
The province spends one hundred and 
thirty millions a year on motors, which 
only a few years ago were not in ex- 
istence. The motor car makes living 
cost more, and, no doubt, makes it worth 
more. But where do the people get the 
hundred and thirty millions to meet 
this new expenditure?” 


Province of Alberta 
Twenty-year 59, Bonds 


The possession of these 


bonds will ensure the 
safety of your principal 
and prompt payment of 
interest for twenty 


years. A ready 
is also available 


you desire to sell in the 
Write for 


meantime. 


Price: 
96.33 


and 
Interest, 
Yielding 
5.30% 


market 
in case 


complete particulars. 


Wood, Gundy & Company 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto 
Telephone: Main 4280 ‘London, Eng. 


Montreal 
New York 





City of Toronto 
5% Bonds 


—provide a splendid opportunity to place invest- 


ment funds to 


your advantage with safety of 


principal and a substantial interest return. 


Therefore, we recommend 


City of Toronto 
City of Toronto 
City of Toronto 
City of Toronto 


Due ist July, 1933 
Due ist July, 1935 
Due ist Jhly, 1949 
Due ist July, 1950 


Price Yield 


98.07 5.25% 
97.79 5.25% 
97.17 5.20% 
97.12 5.20% 


Maturity 


Gairdner, Clarke & Co. 


312 Bay Street 
Toronto 


Telephone Elgin 2301 


Dominion Express Bldg. 
Montreal 


Telephone Main 8323 


Odd Lots: 


We have published a special circular 


' describing 70 securitiesin odd amounts, 
which are offered at specially attractive 


prices. . 


They comprise government, munici- - 
pal and corporation bonds and stocks, 


which carry our recommendation. 


A copy will be mailed on request. 


Amilius Jarvis & Co. 


Transportation Bidg. 
293) Bay Street pe 


_ REDUCED BY SASK. 
_ MUNICIPAL BODIES 


Important Changes Made by 
_ Legislation in Collection 
Procedure 


presented by Mr. 
J. J. Smith, Deputy Minister. In ad- 
dition to discussion of the work done 
it 


Pi ne the year ended April 30, 1923, 

udes a series of charts, graphs 
and diagrams, which present munici- 
pal statistical information of much 


value. : 
Tax Arrears’ Reduced 
“The satisfactory crop of ‘the sea- 
son of 1922,” states Mr, Smith, “has 


reflected in greatly improved 
tax collections and a consequent bet- 
terment in municipal conditions gen- 
erally. This is particularly true of 
the rural municipalities of the prov- 
ince. According to the returns re- 
ceived by the department from the 
rural muncipalities, the total unpaid 
taxes at the close of the year 1922 


showed a reduction of sixteen per 
cent., as compared with :the previous 
year. In a number of municipalities 
the reductions exceeded thirty per 
cent., while in two rural municipali- 
ties thé reductiony were forty-five 


per cent, and forty-seven per cent, 
respectively. With a view to assist. 


g the municipalities to secure a 
larger proportion of their taxes. the 
department endeavored in the fall of 
1922 by means of a ‘Pay Your Taxes’ 
campaign to arouse the taxpayers of 
the eave to a sense of their ob- 
ligation to pay their taxes promptly, 
Through the co-operation of the 
municipal councils and the press, 
gratifying results were attained. 
and there is no doubt that the 
increased tax collections were due 
in a considerable measure to this 
campaign. ; 
ai oe year again the statistical sec- 

on of the renort has been enlarged. 


€ compilation of statisti 

es for 
seven hundred and fortv municipal- 
ities is a work of no small magnitude 
and it is hoped that the efforts of the 
department in this regard will merit 
the appreciation of those interested 
in the progress and welfare of muni- 
cipal institutions, 


as. Work of Inspectors 

An important feature of the work 
of the devartment,” as outlined in th- 
report. “is the annual inspection of 
municipal offices. The inspectors 
= annually upon the municipal of 
Te and make an insvection of their 
ooks and records, This inspection 


covers the work of the clerk or see- 


retarv-treasurer, the general conduct 


of the municipal busi 
usiness 
general financial conilitien por ee 


pot secretary-treasurer commenting 
_ any features of his work that 
annear to require attention. An im- 
ae par. of me insnector’s work 
> aniry into the fi i 

nee of the municipality. wan 
2 athe past three years -? verv con- 
siderable amonnt of work in this enn- 


nection has devolved upon the in- 


Royal Bank Chambers 8 Stre 
mee London * oe = 


spectors. The inspectors also fre- 
quently interview the members of the 
council and advise them upon matters 
relating to the business administra- 
tion of the municipality.” 
Changes by Legislation 

In dealing with recent changes 
made by legislation the report states: 

“A very important amendment has 
been made to section 297 of the Act by 
the addition of a proviso to subsection 
(1) making it illegal to distrain or sell 
for taxes, goods or chattels which are 
the subject of a lien in favour of a 
vendor for the price or a part of the 
price thereof. In such a case the in- 


terest only of the defaulter or of any 
other occupant of the premises or of 


any person other than the vendor in 
such goods and chattels shall be liable 
to distress and sale. A further amend- 
ment to this section provides that 
where grain has been seized by a muni- 
cipality for taxes the treasurer after 
giving ten days’ notice by advertising 
may have the grain hauled to the near- 
est elevator and there disposed of at 
the current market price.” 


“The principal change in the Village 
Act is that which substitutes the sys- 
tem of business assessment based on 
floor space in cities and towns for the 
personal property tax in villages. This 
new system of assessment will come into 
force on January 1, 1924. It has been 
felt for some time that the personal 


property tax in villages was unsatis- 


factory and iit is believed that the 
introduction of the new system will pe 
a great improvement.” 
Local Improvements Act 
The report outlines the amend- 
ments to the Local Improvements Act 
as follows: 


“Two very important amendments to 


The Local Improvements Act were 
passed at the last session. The sections 
of the Act providing for the confirma- 
tion by the judge of the returns of ar- 
rears of taxes due in local improvement 
districts were repealed and new sections 
providing for a more simplified proced- 
ure in the enforcement of the payment 


of such arrears substituted. The old 


system of tax enforcement was found 
to be very cumbersome and expensive 
and it is believed that the new proced- 
nre will be much more satisfactory. The 
Act was also amended to provide for 
charging to the local improvement dis- 
tricts trust account of the cost of the 
treatment and accommodation at pro- 


v'ncial hospitals of indigent patients in 
local improvement districts,” 


Lawyer and Financier 
Dies at London Home 


Thos. H. Purdom, K.C., a prominent 
lawyer and business man of London 
Ont.. died at his home this week, Mr. 
Purdom practiced law following his 
call to the bar in 1876, among his 
first partners being Hon. David Mills. 
Latterly the firm has been carried on 
under the name of Purdom & Pur- 
dom. He was a Bencher of the Law 
Societv from 1885 to 1891, and held 
several positions in the Middlesex 
Law Association, 


The deceased was vresident of the 
Tondon Advertiser for many years. 
He vwaas president of the Northern 
Life Assurance Co., and the Domininn 
Savines and Investment Society. Te 
was also prominentlv connected with 
the London & Lake Erie Transporta- 
tion Company, a director of the Tem- 
vle Comnanv, and interested in sev- 
eral other companies. 


OUFREC POWFR 
Desvit= covert threats of holders of 
Grand Trvonk stock and others to bov- 
eott Cansdian securities on the London 
market. the Quebec Power issue of 
£200.090 wes absorhed before 10 a.m. on 


the same day as it was issued, \ 


THE FINANCIAL 


NEWS AND VIEWS A 


NEW BOND ISSUES 
HELD OVER UNTIL 


DEMAND INCREASES 


Prices Almost on Parity 
With Those in New 
York 


Listlessness has continued in the 
bond market throughout the past 
week, due both to the small interest 
displayed by investors and the ab- 
sence of new issues. Since the drop 
in bond prices in New York this year, 
issuing bodies in Canada have found 
it more profitable to borrow at home. 
As a natural result the heavy supply 
of- bonds has depressed the market. 
It was thought by some that the 
November investment period would 
entirely, counteract this, but such has 
not been the case. Institutional in- 
vestors, bought heavily in the new 
issues offered and are not likely to 
be in the market strongly again until 
the payments accruing through the 
sale of Western wheat, are realized. 
What orders are coming in, are 
largely from private investors. The 
contracted retail business has had its 
effect on trading, which is now more 
limited. : 

As pointed out by the Greenshield’s 
Review, an approximate parity in U. 
S. and Canadian bond prices will be 
reached shortly if present tendencies 
continue. Canadian issues will then 
become attractive to American in- 
vestors, resulting in an influx of 
United States capital, which should 
in turn. strengthen the Canadian 
market during the winter months. 

No Ontario issues were sold during 
the week, officials preferring to wait 
until the, balance of former issues 


are digested. 


Buy Several Issues 

Versailles, Vidricaire & Boulais 
were awarded a number of Quebe: 
municipal issues. They were: $150,000 
Hospital of St. Francois d’Assise of 
garnet $260,000 Commission of 

ublic Trustees of Outremont; $12, 
000, Village of Belle-Plage. 

The price paid for the Outremont 
bonds was 96.22. 

Sell Montreal South Bonds 

Montreal South sold an issue of 
$40,000, 10-year, 6 per cent, bonds, to 
Municipal Debentures Corporation. 


Mitchell May Guarantee 
Knitting Mills Bonds 


At a special meeting of the Mitchell 
Board of Trade last week, a proposi- 
tion from the A. Burritt & Company, 
knitting mills that the town guaran- 
tee the bonds of that company to the 
extent of $100,000 was _considered. 
The company has been in business 
there for 48 years. 


A committee was appointed to fur- 
ther investigate the proposal. 


E. F. Peacock Joining 
Toronto Bond House 


E. F. Peacock has been appointed 
manager of the Montreal office of 
McLeod, Young, Weir & Company, 
Limited, whose head office is at 
Toronto. 

Prior to this appointment, Mr. 


Peacock was connected with the 
United Financial Corporation, both 


in Montreal and Toronto, for some 

ars, consequently he will bring to 
is new position a wide experience 
in financial work. 


London Men Form New 
Bond House This Week 


The announcement is made of the 
opening of a new bond house in 
London, Ontario, under the name of 
Coates & Coates, with offices in the 


Dominion Savings Building. The 


new firm will represent McLeod, 


Young, Weir and Company, Limited, 
Toronto. 

R. A. Coates was formerly finan- 
cial manager of Coates, Burns & 
Wanless, and A. E. Coates, was as- 
sociated with the sales department of 
that firm. 


St. John Publishing 
House Sells Bonds 


From Our Own Correspondent. 

MONTREAL.—A small bond issue 
on the New Brunswick Publishing 
Company is being offerred by J. M. 
Robinson and Sons, the Maritime in- 
vestment house. The issuing company 
publishes the Telegraph-Jiournal, 
morning paper, and the Times, even- 
ing paper, at St. John, and is a con- 
solidation of former competing inter- 
ests in the St. John newspaper field. 

The issue is of -$178,000 of 7 per 
cent, general mortgage, 24-year \se- 
rial bonds offered at par. Ahead of 
this issue ranks a small block of $20,- 
000 of Telegraph Publishing Com- 
pany: bonds, and $46,000 of bonds of 
the Maritime Advertising Company. 
Total fixed assets are given as $342,- 
000, and total assets exclusive of good 


will $438,666, 


Current earnings for the present 
year are estimated at $498.150, and. 
after operating expenses, $100,905. 

There is outstanding an issue of 
$230,600 of 8 per cent. preferred 
stock, and $300,000 of common. 


BY-LAWS AT SOO 


Several important by-laws will be 
submitted to the ratepayers of Sault 
Ste. Marie in January. one of which 
is the repurchase of Belleview Park, 
which involves a sum of $10,000. 
Another by-law will provide for the 
diversion of Davieux Creek, and a 


third has to do with the erection of 
a market building at a cost of $4,500. 


POST 


Doherty Easson Co. Offer 


Connors Bros. Bond Issue 


The issue of $250,000 6% per cent. 
first mortgage 15-year sinking fund 
bonds of Connors Bros., Limited, is 
being offered to the public by 
Doherty, Easson & Co. 

Connors Bros., Limited, are sar- 
dine packers, and have a successful 
record of 26 years’ operation behind 
them, having had average net earn- 
ings for the past eight years, after 
liberally allowing for depreciation, of 
$48,410.90, this being three times the 
amount required for bond interest. 
For some time past this company has 
supplied the domestic trade with 
about 90 per cent. of the Canadian 
requirements. , 

The bonds are secured by a “closed” 
first mortgage, in favor of the East- 
ern Trust Company, covering all the 
lands, buildings, machinery, equip- 
ment, etc., and other fixed assets. The 
bonds are being offered at 99 and in- 
terest, to yield slightly over 6.60 per 
cent. 


CANADIAN BONDS 
WILL DRIFT TO N.Y. 


Return to U.S.A. of Capital Has 
Been Checked and Tide 
Will Soon Turn 


From Our Own Correspondent. 


MONTREAL.—The way is now be- 
ing opened for another inflow of cap- 
ital from the United States to Can- 
ada, and Canadian bond issues will 
shortly be sold in New York again. 
This prophecy is made in Green- 
shield’s Review, which confirms the 
opinion expressed in these columns 
that the recent Dominion loan re- 
sulted in the return of a large volume 


of United States capital. 


It is now approximately twelve 
months since New York, after ab- 
sorbing large amounts of Canadian 
issues in 1921-1922, has been any im- 
portant factor in our market. In the 
interval bond prices in the Canadian 
market caught up on prices in New 
York and continued to hold most of 
the gain while New York prices de- 
clined sharply. The net result of this 
has been that, despite a slight weak- 
ening in Canadian prices from the 
top of the movement, it has in latter 
months been more profitable for Can- 
adian borrowers to finance their re- 
quirements in the home market. Con- 
currently Canadian issues previously 
placed in the United States have been 
drifting back, while the maturity of 
the 1923 Victories has unquestionably 
resulted in the return of a large vol- 
ume of United States capital, con- 
versions into the refunding loan being 
estimated as relatively small. 

What now seems probable, in view 
of the monetary ease in the United 
States, at a time, too, when the sea- 
sonal strain is usually acute, is that 
an approximate parity in New York 
and Montreal bond prices will pres- 
ently be reached and that after the 
turn of the year the flow of invest- 
ment capital will be from the United 
States to Canada, in reversal of the 
recent movement. In other words. 
we again seem to be approaching a 
situation similar to that of 1921. 
when great ease in money anda rising 
bond market in the United States re- 
sulted in heavy American buying of 


Canadian issues and set in motion an 


advance in Canadian bond prices that 
extended into the spring of the cur- 
rent year.. 

Any further adjustment in )Can- 
adian. bond prices resulting from new 
financing such as the recent Domin- 
ion and Ontario loans should be verv 
moderate in extent, if it is not al- 


ready complete. We have not a large 
amount in the way of undigested new 
securities to clog an advance if New 
York buying again sets in. This leads 
Greenshields & Co. to express the 
opinion that the Canadian bond buyer 
ean safely hold, and further add to 


his long-term bonds'in the belief that 


prices wil not be lower between now 
and the spring of next year. 


Will Shortly Finance 
Concern to Sell Peat 


From Our Own Correspondent. 
MONTREAL.—A small public of- 


fering of preferred stock is likely to 
be made shortly in connection with a 
new company that will operate the 
Dominion government’s experimenta’ 
peat plant at Alfred, Ontario. This 
plant was recently taken over on ar 
operating basis by Kennedy Stinson 
head of the local construction sup, 
vlies and fuel firm, Stinson-Reeb 
Builders’ Supvly Company. 

A charter is being applied for at 
Ottawa for the concern. which mav 
be known as Peat Products, ‘Limited 
The aim wi'l be to séll peat from Al- 
fred and other bogs as fuel. and to 
sel! peat bv-nroducts as well. 


The amount of the issue will like!« 
be in the neighborhood of $100,000 


TTT 


BOUT BONDS 


NEARLY 7,000,000 
ACRES TAKEN FOR 
TAXES IN ALBERTA 


Drastic Effect of 1922 Legis- 
lation Now Being 
Realized 


Are Canadian municipalities be- 
coming land poor? is a question be- 
ing asked by some students of fi- 
nance. So dangerous is this possibil- 
ity that the officials of a few cities 
have warned against too rapid an ap- 
propriation of lands for arrears of 
taxes. The problem is one of the 
cumulative effects of over-expendi- 
ture, and is worst where this ten- 
dency was most in evidence—the 
Western provinces. 


Legislation on Arrears 


A new principle regarding tax col- 
lection was introduced by the Tax Re- 
covery Act passed by the Alberta leg- 
islature in the session of 1922 with 
amendments made in 1923. The pur- 
pose of the Act is to take the land of 
the delinquent taxpayer from him as 
expeditiously as possible and vest it 
in the municipal, civic or provincial 
government. ‘axes are in arrears if 
they are unpaid on the 31st of Decem- 
ber of the year in which they were 
imposed, or if the date fixed for pay- 
ment was after December 31st then 
immediately upon that date. Section 
8 of the Act declares that land on 
which on August 14 of each year the 
taxes imposed. during the previous 
year were then in arrears, becomes 
the property of the municipality. Ma- 
chinery is set up for a speedy ac- 
quisition of control in such cases. 

Many Appropriations Made 


As a result of the working of this 
Act the Alberta official Gazette an- 
nounces that during the month of 
December 43,280 parcels of farm 
land in Alberta, hitherto in the hands 
of private owners will become the 
property of various city, town and 


rural municipalities and of the prov- 


ince. The same authority announces 
that on various dates commencing Oc- 
tober 1 and extending to December 31 
64,986 parcels of town and village 
property and 14,751 parcels of city 
property hitherto owned by private 
citizens will be similarly confiscated. 

The parcels of farm lands are in 
almost all cases 160 acres each. The 
total area that will be transferred 
from private to public ownership dur- 
ing the coming month of December 
will be 6,924,800 acres, or in round 
figures, seven million acres. In es- 
timating the value of this, the Ed- 
monton Bulletin says: 

At an average valuation of $10 an 
acre the total amounts to 70 million 
dollars. The area is a million and a 
half acres, more than the total wheat 
acreage of the province this season. 

Estimating the 63,986 parcels or lots 
of town and village property at $25 
each, the total value is over a million 
and a half. Estimating the 14,751 
parcels or lots of city property at an 
average of $250 each, the total value is 
over three million. 

On the above estimates the total 
value of the private property now be- 
ing, and to be, confiscatec before, the 
end of the year amounts to just under 


75 millions of dollars, or five times last 
year’s total provincial revenue. 


In the first place, the large invest- 
ment interests of the owners, and 


those holding mortgages against the 


land, is being wiped out. In addition. 
much of this is being given up unwill- 
ingly by those who struggled to meet 
payments and stopped only under the 
pressure of necessity. On the other 
hand. the position of the tax collector 
is difficult. Taxes are necessary to 
meet expenses; but it is doubtful if 
the sale of so much property will 
cover the payments. The fact that 
such a large volume is for sale tends 


in itself to reduce the selline value. 
and make the land undesirable. 


Vote on Guarantee of 
Brooks Steamer Bonds 


The City of Stratford will vote on 
Nov. 19, on a proposal to guarantee 
$50.000 of bonds of the Brooks Steam 
Motors, Ltd. The bonds will mature 


serially over a period of 20 years, and 
will bear 5% per cent. interest. 
The bonds will be secured also bv 


a mortgage on seven acres of land 
in the citv. on which is situated a 
factory with 100.000 feet of floor 
space. This is being nurchased by 
the Brooks interests. The property 


was formerly occupied by the Mac- 
donald Thresher Co. 


<otesiihemusenssinianataninamstitienaimtastily 
UNLISTED BONDS 

Bid Asked 
Abitibi Gen. Mtge. 6’s 1940 94 96 
Algoma Steel 5’s, 1962 .... .. 
Amer. Sales Book 6’s 19287 98 
Ashdown Hard. 5%, 192% ce. 94 
Rrompton P. & P. 8% 1941 108 
Can. Machinery 6's, 1946... 79 


Canada Salt 7%, 1941 .. .. 99 
Navies. Wm. 6's, 1942 .. .. 88 
Tom. Tron Steel 5’s. 1989 .. 78 
Dunlop Tire 6’s 1927 .. .. 98.50 


BOND MOVEMENTS OF THE WEEK 
Week Ending November 13. 


BONDS— Rate Year Yield High 
Int, Due 


Rell Telephone ! 1925 5.76 
Can. Fread 1941 6.17 99 
Can. Cement 1929 5.50 100% 
Cons. Rubber ... 1946 
Dom. Tron .... 1929 ; 
Dom. Textile (€) 1925 . 101 
Ogilvie at 1922 102%, 
Muebee Rly. ... ..... 1929 R74 
Sao Paulo f 1929 91% 
Wayaramack . ; 1951 &, RLY, 
1995 g9 96 80 
1921 ¢ 99. RO 
1927 101 RO 
1994 10 75 
1927 102.70 
19233 104.25 
1924 1091.25 
5 104.85 
191.10 
101.00 


1937 
1927 
1982 
1928 
1943 


AAA an, 
mt et 909 DD DDD - 


3 100% - 
94 


1922 Range 1998 
Low Fieh Tow 
99% 98% 9814 


94 101.90 97 

¢ 981% 971%, 98 
94 ¢ _ 102 102% 
g8 92% 95 99 — 991% 
R214 § 91 92 90 91 
971%4 100% 100 — 100% 100% 

100 108% 102 — 103 108 
65% 88% 68 81146 — Balk % 
80 90% 86 88 86 RGR 
71% 88% 1% 76 HY 76 TY, 
$610 100.95 99.10 100.88 100 25 100.95 100 00 
96.25 101.80 9980 10080 100 #5 100 95 100.80 
99 KN 108.20 1029.90 109 &M 102 50 109 75 102 Ko 
928 10 197 &N 19 OH 109 80 10 29 100 Fo 100 90 
99 75 108.50 191.75 102.40 102.30 102.20 101.96 
141.25 106.70 104.40 104.90 104.75 108.10 104 50 
92.80 108.90 101.20 191.90 101.80 102.20 101.7% 
103.00 108.45 108.50 106.90 106.75 107.20 1086.7 
99.40 192.80 100.00 101.00 100.75 102 00 100.75, 
99.70 103.15 100.80 101.55 101.45 101,80 101.00 
- 99.70 98.80 09.35 99.25 99.70 90.30 
99.00 97.90 98.15 98.05 99.06 98.15 


Latest Price 
Ask Rid High 


z 
4 
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NEW ISSUE 


Province of Ontario 
5% Bonds 


FDue 15th October, 1948 
price 98 and accrued interest 
yielding 5.14 % 


Matthews & Company 


Toronto General Trusts Building, 
255 Bay St., Toronto 


Our Mining Department has a 
cemplete Statistical Bureau. 
Write us for informatica. 


= BALFOUR, WHITE & C0. 
= LIMITED 

lovestment 
3 136 St. James Street, MONTREAL. 
TU 


McDonagh Somers 


& Co. 


Government and 


Municipal Bonds 


Diesskiden Bank Bldg. 


Re-Invest 
1923 


Victory Bond 


Money 
We offer 


Dominion Government 
Bonds to yield 4%% to 
5%%, Municipal Bonds to 
yield 5.10% to 5.60%, sound 
and seasoned Corporation 
Bonds to yield 6% to 6%%. 


Write for particulars of 
these reinvestment oppor- 
tunities. 


We own and offer 


Belgo Canadian Paper 
Company, Limited — 


71% 


' Preferred 
Price $96.50 and Accrued Dividend 


Yield 14%. 
Geo: Beausoleil:& Cai 


Investment Bankers 
112 St. James St., Mentreal 


CC.SMITH &6 COMPANY 


LIMITED 
Investment Bankers 


17 St.John St. Montreal 


‘PHONE - MAIN: @ 


A ANGUS MACDONALD 
& COMPAN ¥ 


Investment Securities 


CPR. BLDG: 


Dom. Sewer Pipe 6’s, 1927 
Deminion Mfg. 6’s, 1988 .. 
Eastern Car 6’s, 1952 .. .. 90 
Harris Abattoir 6’s, 1928.. 99 
K. & S. Tire 7’s, 1926 .. .. 75 
Lake Superior Pap. 6’s 1941 108 
Marcus Loew’s 8% Notes 90 
Mattagami Pulp 6’s, 1987 . 64 
Mattagami Pulp 7% deb. . 38 
Morrow Screw 6’s 1981 .. 84 
Neilson’s Wm. 6’s 10988 .. 97 
N. S. Steel 6% deb. .. .. 79. 
Simpson Robt. 8’s 195@ .. 8 
Spanish River 8’s, 1941 .. 104 
Whalen Pulp 7% deb. 1982 .. 
Western Power Ss, 94 .. 


94% 
82 


?! Burns, P., 6%, 1949... .... OF 


H. Smith Paper, wii. «699 
Manitoba Powes, “1 100 
Massey Harris, 9% .. 100 


—— 


Bonds of Intrinsic Value 


The element of security—wisely sough 
the careful investor—figures strongly 
Bonds offered by the National City 
in its November investment guide. 

This list of timely recommendations will be 


request. Write for a copy. 


The National C 


Limited 


MONTREAL — QUEBEC 


ARLES R. Hi 
Guar L. Martmwe 


ity Comp 


the following markets 


Montreal, Toronto, New 
Boston, Chicago 
Bought and Sold 


JOHNSTON + W. 


14 King St., East, Toronto 
Direct Wire Connection 


McDougall & Co 


Members of the Montreal Stock Ex 
130 St. James St 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MEMBERS TORONTO STOCK EXCH. 


10-12 King Street East 
TORONTO 


BRANTFORD 


KITCHENER 


Private wires connecting all offices 
with Montreal and New York 


COMPANY, 


LIMITED 


McKINNON BUILDING, TORONTO 


Fernie Suffers From | 


Failure of Home Bank 


The district of Fernie, B.C., com- 
Prising a population of 6,500, with 
4,500 in the city itself, had deposits 
ae to $785,000 in the Home 


‘the corporation of {the city of 
Fernie alone had on deposit, in round 
figures, $114,000 (apart from security 
investments), distributed respectively 
In the following accounts: 


Sinking fund to retire deben-: 

poure feames: .<' as ow 6 es 25,000 
Or current 1923 purposes an 

c ee seeniurahe -- «= 65,000 
ash for payment annex sewer 
extension system .. .. .--+- 17,000 
alance proceeds debenture 
sale for Central School ad- 


ORM 6. 6g hE RE 


Total ** ee ee ee 7 +«$119,000 
_ In order to meet the current matur- 
ing obligations for which the three 
latter mentioned balances were pro- 


_ Vided it has been necessary for the 


City to borrow additional funds at 
great expense. 
Moreover, the financial buden to be 


' imposed upon the taxpayers, on the 


basis of the defuni 
50 cents on the d¢ 
70 mills or, distri 
7 mills per ann 

to repay such \f 


rate for 1923 is 4 


WINDSOR 4 


According to a 
Assessment Comm 
1924 Windsor ass 
crease of $6,060,365 

The total asse 
307,725 for land, 
business assessmé 
332,500, and mun 


sessments of $1,6 
of $58,924,200. 


VANCOUVER 


Vancouver City 
spend more than 
to put all the 
and cement sidev 
tion, and oo 

i , accord! 
Citys Engineer F 
to a series of qu 
council two wee 
Scribbins. This 
waterbound macs 
faaes urgently né 

resent time. 
oan, utilized th 
$12,000,000. 
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NEW ISSUE 


Province of Ontario 
5% Bonds 


FDue 15th October, 1948 
price 98 and accrued interest 
yielding 5.14 % 


Matthews & Company 


Teronto General Trusts Building, 
255 Bay St., Toronte 


rite us for informatica, 


| BALFOUR, WHITE & CO. | 


LIMITED 
tovestment 
136 St. James Street, MONTREAL. 


DULLER EY LTT PU Le 


McDonagh Somers 
& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. 


Re-Invest 
1923 
Victory Bond 
Money 


We offer 


Dominion Government 
Bonds to yield 4%% to 
5%%, Municipal Bonds to 
yield 5.10% to 5.60%, sound 
and seasoned Corporation 
Bonds to yield 6% to 6%%. 


Write for particulars of 
these reinvestment ~ oppor- 
tunities. 


We own and offer 


Belgo Canadian Paper 
Company, Limited 


1% 


Preferred 


Price $96.50 and Accrued Dividend 
Yield 734% . 


Geo. Beausoleil & Co. 


Investment Bankers 
112 St. James St., Montreal 


ene 


prest. 


d also bv 
of land 
tuated a 
of floor 
hased by 
property 


the Mac- 


Bid Asked 
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CC.SMITH & COMPANY 


LIMITED 
fnvestment Bankers 


{7 St.John St. Montreal 


“PHONE - MAIN: 412 


SECURITY— ZEN PROAT 


A-ANGUS MACDONALD 
& COMPAN Y 


Investment Securities 


CPR BLDG: TORONTO 


Dom. Sewer Pipe 6's, 1927 94% 
Deminion Mfg. 6’s, 1988 .. 82 


Eastern Car 6’s, 1952 .. .. 90 
Harris Abattoir 6’s, 1928.. 


K. & S. Tire 7's, 1926 .. .. 15 
Lake Superior Pap. 6’s 1941 108 


81% 


5 100 00 
5 19n an 


Marcus Loew’s 8% Notes 90 

°'2|Mattagami Pulp 6’s, 1987 . 

zy, | Mattagami Pulp 7% deb. . 
Morrow Screw 6’s 1931 .. 
Neilson’s Wm. 6’s 1088 


"5 1n7nn| N.S. Steel 6% deb. .. .. 


mn nH) Ss 


impson Robt. 8’s 1952 . 


30 19190| Spanish River 8's, 1941 104 
510 10450) Whalen Pulp 7% deb. 1982 ~.. 


2.20 101.75 
.20 106.70 


Western Power #s, “94 .. 


,.| Burns, P., 6%, 1949 .. .. 
200 100.75 = ’ ae 
1.20 aon on H. Smith Paper, 

9.7e 90.30| Manitoba Powers, 

66 93.15| Massey Harris, 9 


Fernie Siuffacs Veuis basis of the defunct bank paying only | 820. Until 1904, when $91,096 was 


; ; ; -| total 1,218,646; j -| ti i centage 
inn fend to. cottes debe, business assessments amounting to $4,-| totalled $1,218,646; 24 miles of pave-|tion for taxation and the percentag 


. In order to meet the current matur- et sk uh armen 
ing obligations for which the three|to @ series of questions propounded in| Nov. 1—New Westminster .. .. .. Royal Financial Corp., and Wsetminster 


ided ; ‘des ‘for | Nov. 1—Montreal South .. .. .. +» .. Municipal Debentures Corp. .. .. .. -. 6. % 18-yr. - 
rs eee pee bee ee 0 seeebennd Teas’ oe Pitrests and Nov. 1—Outremont School .. .. .. ., Versailles, Vedricaire & Boulais .. ... 5%% 20-yr. 260,000 96.22 
’ Great expense. lanes urgently needing improvement at Nov. ~—Hospital of St. Francaise d’ ( 


THE FINANCIAL POST 


Re ne ee ee neal LL 


TiICIVIC AND PROVINCIAL FINANCE 
SCHOOL EXPENSES | ic cosi"ot sich. construction. ‘ten | NEW ACT ENLARGES 
RESPONSIBLE FOR |!W9i"sti'cu'sios ue'ste?| SCOPE OF PUBLIC 

MUNICIPAL DEBTS oak queue. On these the prov- UTILITIES BOARD 


ince had received $517,288, he said. 


| Manitoba Municipalities To|COST OF GOVERNMENT | Limitations to Cities’ Powers 
November Investment Seek Larger Share of IS BUGBEAR IN WEST Meet With Stern 


: Prov. Revenues Objections 
Bonds of Intrinsic Value gli Pos te Citizens’ g Research F rmnaorgs From Our Own Correspondent. 
: : eee ee See een Shows Striking Tendency in 
The element of security—wisely sought for by WINNIPEG.—Financing problems Gort. ee mieina y EDMONTON.—A new City Act 


“qi . drafted by the Department of Muni- 
the careful investor—figures strongly in the featored. the 20th annus} Convention cipal Affairs for introduction at the 


: of the Manitoba Union of Municipali- Th ee ; : : L 
i in * e Citizens’ Research Institute|next session of legislature has not 
Bonds offered by the National City Company ties during the week. Ex-soldiers}1 4. issued a summary of the cost of| met with the approval of the cities 


in its November investment guide. oe eae hea ee Sa ee ee on — which it - Ss eee The 

This 1i : sietenmnendatt , to the} Which it will be seen that the costs} mayors and other officials of the six 

Seer Write fx a copy. — rs caticulties 7 tenes ° pnt exhibit a general tendency toward/ Alberta cities met the government a 

of municipalities, and re-valuation ot : ea ; ce : ; 

e the lands that were allocated to the| Per capita cost of Dominion govern-|but their opinion of it was that it 

Th N . I Ci C ‘lex-service men, or payment by’ the ment is considered as uniform over/would need to be re-cast before it 

e Nationa ity ompany Federal government of the accrued |*he whole Dominion. The per capita}would be acceptable. They would 

; ed taxes will be sought. Hon. D. L. Mc-|°°St of governing in any province is|prefer to prepare a draft act them- 

MONTREAL — QUEBEC Toronto — OTPMWA Sala) nee and muni-|Ccomsidered as uniform in that prov-|selves, but the government held that 

Leod, provincial secretary, and muni-|- : ope : ’ g 

ADVISORY BOARD cipal commissioner, considers that re- tan oe ea does we — ae ae ee be taken hg aaae 

Rr. Hox. Lon Sma err : exist, but it is the means of reaching |of any further revision that might 

yo rd vente Hlinnear boveos oas.,acc Mane aren gigs She pers _ the closest approximation possible. | be made, and it was finally agreed 

Sm CHARLES B. GoRDow, G.3.2. Sta Aupusrvs Nastrom tlers on the land. The condition| The table of costs is as follows: |that a committee representing the 

How. Str LOMERGOUIN, E.CAL@.,m.7. BE ul. Passe brought about by the soldier settlers — begs “so with the oe 
: . N. : : i tter in detail. 

Wrot L. MattHEws Hon. J. M. Wineon leaving their holdings was stressed by sa lg ~ gage er 

Reeve Langdon, of Lake View, Man., Under the proposed Act as now 

who stated that in that municipality drafted a large measure of self-gov- 

48 out of 100 had left. Schools were ernment is reserved to the cities, but 

built to provide education for the sol-| 2 the Public Utilities Board has some- 

dier setlers” children, and the result |S _AS_B__25.__ © | what extensive, powers in respect 

Listed and Unlisted Securities on is that five Schools in his district are | yStouver : 49 89.24 186.48] ¥; nd it is likely th g his j : 

now closed. Edmonton 2 11.7 ; cw, & 1s y that this is on 

the following markets The inability of several municipali- | Calgary 59. 24 126,50/0f the features not entirely to the 


ties to meet current obligations is im- | Regina s ‘ .24 113.64} cities’ liking. Limitations are set up 
Saskatoon 


192) 


Improvements) 


National 
(Mar. 31, 1922) 


(Municipal 1921 
(Inc. Local 
Provincia] 1921 


& 


mediately attributed to expenditure | w;..; : ; $i lose | 00 all cities as follows: They may no 
Montr eal, Tor onto, New Yor k, upon schools, and accumulation of | Toronto™ 62.43 8. 24 100.66 | impose taxes other than a tax or 


debenture debt. As a solution of the | Hamilton . . .24 89,18} land and improvements, and a busi- 
Boston Chicago financial tangle, Reeve Henderson, of | Pita%@ ; : oe os es the aaeeees of the 
’ East Kildonan, has propoesd that 15-] Windsor : ‘24 91.62 | Weutenant-governor-in-council; deben- 


tel . . : 79.65 | tures may not be issued until the util- 
Bought and Sold aan ae ke enc te ae a _ ‘anaes : j ‘24 68.38]ities or local government board has 


time — government aid for paying aed 
- igures, 
14 King St., East, Toronto = aoe ee ie Water District (#5.48). impose taxation in excess of certain 
Direct Wire C. S ek frovincia: Nevenues —_—_—_—_—__—_—_— fixed figures; no city shall provide 
rec re Connection The municipalities are asking a May Reduce Membership more drastic remedies for the recov- 
greater share in the various new y e, |}ery of taxes than those enjoyed by 
— ne. ‘er meng = In York County Council eee at the date of passing 
~randon, Sponsored a resolution ask-| ‘The rapid growth of York county |the Act. 
ing one third of the gasoline tax,| oouncil due to new townships and _ Provision is made for the forma- 
amusement tax, and new incbme tax.|vijjages being formed, when the |tion of sinking funds, and such funds 


e , s St. John 35. ; . 84.19 | oj ission; by-laws for the li- 
ms arrears in taxes, while Reeve Hurst | naiie ; : i 8.45 | Pee oe : 

JOHNS I ON ann WA D of St. Rose, suggests an extension of |Charlottetown 12.72 8.31 89.24 _60.27|Cemsing or regulation of businesses 
E and places of amusement must be ap- 


but, upon the provincix: secretary’s busines : to b der th i f th 
Y s to be transacted has not in-{are to be under the supervision of the 
reminder that this would ve a “sugar-| creased so rapidly, has led to a move | local government board, which is also 
coated” pill for the municipalities in| ¢>) 9 reduction in numbers. given power to make regulations as 
that few, except Winnipeg, would ac-|" There are now 42 county coun-|to the keeping of city accounts. 


tually benefit, the convention’s de-| .ijjors: next year there will be 46 A model charter accompanies the 

. mand was ultimately modified to the a tb ears : > |\draft, which ovides that ent 

Members of the Montreal Stock Exchange request that one-third only of the| townships and the village of Rus-|system of civic government may be 
1923 income tax should be allocated sel] Hill comes into being the 50 }continued, but the idea is that the 

owards education in the form of| mark will be passed in 1925. systems and methods shall be made 


" larger grants to public schools. : ; i f this |as nearly uniform as possible. 
130 St. James Street The provincial “secretary, in bis | ,,/pced, Witt @ situation of | this ‘ : 


dual role as municipal commissioner. | ,; ; j in th i i 
assured the convention of the gov. cil are advocating a reduction in the Province Must Designate 


STOCK BROKERS ernment’s desire to cure the evils re- ae er aaa is to entirel Taxes Before Collection 
sulting = individual and corporate} qq away with deputy reeves. Ea In view of recent objections made to 
eee ae a hat municipality would have but om the amendmenit of the Income Tax 

T. N. B. QUEBEC : ee ° representative in the county parlia-|Act at Ottawa, making income tax a 

HALIFAX ST. JOHN, e acereeates Le optimism. Person-| ment, The voting power of each | prior lien against the taxpayer’s 

OTTAWA TORONTO WINNIPEG any ‘ e would like to see the supple-| peeve would vary with the size of his|property, a judgment given by the 

sah ea, Se a ee mentary revenue act abolished, but} municipality. British Columbia Court of Appeal re- 

L te pg eg cents, of aes ineras 
MONTREA eliminated without harm. “The mun,-|Building Sask. Highways | 5, allowing in. pert an sppeal of 
cipal commissioner’s levy is this year Without Municipal Aid | court decided that the provincial gov- 
reduced by 10 per cent. As for assis-| pron A—By the end of the |ernment had to choose whether taxes, 


Direct Private Wire to all Branches and New York maanfetpalits See ae a present season a total of 1,075 miles | which were to be collected, were in- 
antee of nearly $700,000 by ihe aoe of the Saskatchewan Provincial High- |come or personal property. 


ernment, but cautioned that this sort|W@¥S System for which agreements che govexnsens denquente tis: tae: 


: have been entered into with the |as income then it had no lien agains‘ 

es = of thing may be overdone. Federal Govergment, will have been |the taxpayer’s property for them. 

Oe ee Mu ee an completed, with the Federal Govern- | For pores property taxes a lien 
' ayor Cater, Brandon, in an ad-|ment contributing 40% of the cost | was applicable, 

TOBIE FORLONG & Co } |dress upon the needs of increased|and the Saskatchewan Government] The result is that the provincial 

» 7 revenue, Stressed that he was not|contributing 60% from Provincial | government lost its lien to $2,600 in- 

1 asking for increased taxation, but|funds. The rural municipalities have |come taxes due by the South Shore 

MEMBERS TORONTO STOCK EXCHANGE i) |rather for less expenditure. The|not been called upon to contribute | Lumber Co., in 1920. The assets of 

main emphasis of his address was on|any money from their local funds |the company were sold for $51,000 

ng S t the cash system with which Federal | towards the building of the sections |and the Montreal Trust held a mort- 

10-12 King Street Eas i} |and provincial governments operate |of highways selected for construction | gage on the plant for $42,000. The 

TORONTO in collecting revenue,, while munici-|with Federal aid. provincial government and the Do- 


palities must give taxpayers great minion government claimed approxi- | 


| GOVERNMENT 
d 


} jextensions of time. He quoted mately $5,000 and $7,500 respectively 
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Aikins in statistics as to the condition Gas Plant Before Vote} ‘The Montreal Trust Company con- 
Private wires connecting all offices of the province to intimate that the} A recommendation to the Stratford | tested the respective governments’ 
with Montreal and New York deficit daily is now $2,600, though| City Council to have a by-law passed | Tight to rank before its mortgage of 
last year it was $5,000. The lieuten-| authorizing a contract with the |$42,000.  — 
ant-governor’s figures, Mr. Cater| Stratford Gas Company to rent their} The decision in regard to the Do- 
said, showed the municipal and school] plant for a period of five years with |™!nion government’s claim has not 
debt of the province as $63,000,000,lan option of purchasing, was con-|¥et been made. 


oat i with nearly $15,000,000 of arrears. tained in a report submitted by the | 
Government, Municipal and Corporation Bonds Review Road Work Public Utilities ‘Commission, 
Enquiries Solicited Hon. W. R. Clubb, Minister of Pub-| The Commission had been asked to 


lic Works, dwelt on the financing dif-|secure legal opinions regarding the 
ra f a) | ficulties in road building. “On the one| purchase of the plant and reported TENDERS WANTED 
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side there is the difficulty of provid-|that a purchase could not be made| Noy. 19, Fort Erie—$7,000, 5%%, 20-|| 
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ing roads to meet the needs of the| Without submitting same to a voteins. debentures. A. E. Seaton, Clerk. 


ever-increasing traffic, and, on the|of the ratepayers, but pointed out| Bagot & Blythefield Twp.—$4,500, 6% 
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roviding finances.’ He reviewed|the plant could be rented and gas | Calabogie. 

briefly the history of roads in oh supplied to the citizens without the one a ee wae 
province, pointing out that the muni-| consent of the people. J. C. Munro, Treasurer. 

cipal aid given by the government for ———— Timmins.—$160,000, Public and “ 
road work in 1890 amounted to $77,-| Small Householder Loses school debentures, guaranteed by the 

. e province. 
he dollar, will aggregate |granted, the expenditures had never Exemption by Single Tax} Nov. ‘24, Halton County.—$78,000, 
Failure of Home Bank 70 mills or, distributed over = decede, climbed over the $100,000 mark. But} The opinion of Toronto’s city ake a ee cbentaren,. 7m 
7 mills per annum must be charged jin 1906 it had climbed to $120,000, | solicitor is that the exemption from | Noy, 28, Pembroke.—$45,000, 544%, 30- 
The district of Fernie, B.C., com- to repay such loss alone. The tax and since that time has steadily in-|10 to 50 per cent. enjoyed by owners | ins. debentures. S$. L. Biggs, clerk- 


McKINNON BUILDING, TORONTO 


s ; 1923 is 40 mills. creased. The 1923 expenditure on|of houses assessed under $4,000 would | treasurer. 
4500 5 eee of 6,500, with — —————— roads in this province amounted to|be automatically cut off if the single} Nov. 20, Stamford Twp.—$19,082, 
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237,763 had been expended. As a re-| Toronto. Treasurer, Niagara Falls. 
According to a statement issued by sult of the expenditures there were| The present partial exemption BY-LAWS TO BE VOTED ON 
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figures, $119,000 (apart from security | crease of $6,060,360. 


roads, costing the government $2,323,-| cording to value of the premises as- | for municipal athletic field; $30,000 for 
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or current 1923 purposes and of $58,924,200. 

pawn terworks renewals .. .. 65,000 Se adian Highways Act, for which Mani-| per cent. a year until all the tax is | Debentures reported sold from Nov. 1, 
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the work being done under the Can-|single tax scheme would cut off 10 SASKATCHEWAN 
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Total tion, and to reconstruct Connaught Nov. —Stettler, Alta. .. .. .. «- «+ C. C. Cross & Co., Regina .. .. .. +» 7 % 15-ins, $18,000 99, A 
seg? 2) 62 sifanthy, Sanne Bridge, according to a report made by| Nov. 5—Belle Plage, Que. .. .. .. .. Versailles, Vidricaire & Boulais, Mont. 5%2% 20-ins. 12,000 ow ee 
City Engineer F. T. Fellowes, in reply | Nov. 8—Saskatchewan Schools, etc. ... Various .. . oF iia 41,800 a ee 


25,000 es 
40,000 


tter mentioned balances were pro-| council two weeks ago by Ald. W. J Trust Co. .. és ei ce oe ae 


ime. If asphaltic macadam Assise, Que. .. .. .. «+ «» sv Versailles, Vidricaire and Boulais uw. <«« -- oa 120,000 
Moreove i Sha. genset * ; CORPORATION 
Sry aancnanine te the $12,000,000, ee, ee ee eee eee Nov. 8—-Connors Bros, .. .. «+ «+ «aq Doherty, Easson & Co. Toronto ..j. »» 6%4% 15-yr. $250,000 


higher levels in Western districts. The|few days ago and discussed the draft, | 


Belgo Paper 6’s.. 1943 

Belgo Paper 7% 
Pref. Shares 

Quebec Power 6’s 1953 


Wayagamack 6’s 1951 
St. Maurice Power 
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Montreal Public 
Service 5’s __. 1942 
Montreal Public 
Service 614’s_ 1924 
Montreal Tram 
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Manitoba Pewer 
7s . 
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7% Pref. Shares 
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the larger Canadian Cities 


RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Guebec:- 74, St. Peter St. 
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INVEST 
‘IN BONDS 


PROVINCE OF ONTARIO 
8% BONDS 
Due—1848 
Price: $8 and imterest 
Te yiceld~6.14% 


DOMINION Of CANADA 
5% BONDS 
(Can. Nat. Riy. Equip.) 
Due—1938 te 1937 
Te yicld—6.20% 


P. BURNS & COMPANY, LTD. 


} HOUSSER WOOD & CO. 
Bankers 


Investment 


MURRAY & COMPANY 


Specializing in 
Government, 


Corporation 
onds 


CONTINENTAL LIFE BUILDING 
TORONTO 


ADELAIDE 6293 ~ 


MUNICIPAL 
BONDS| 


eee _reemere 
C . TORONTO. 
Telephone Fidel. 3874 
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WESTERN BOND ISSUES 


we teeta Maan Pe 
School Bonds 
Lougheed & Taylor, Limited 


CALGARY, ALTA. 


nasa oaineebeeeanenanan an 
744%, H. H. Birkett, Toronto; Cavell, 


$900, 40-yrs., 7%, A. Soderlund, Sturgis. 
Telephones—Netterville, $100, 15-yrs., 


8%, Nay & James, Regina. 


Town of Indian Head, $8,500, 20-yrs., 


7%, Regina S. F. Trustees 
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The Leading Life Company of the Dominion 


Assurances in Force $630,000,000 
Assets - - =  $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 
MONTREAL 


HEAD OFFICE - 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Established 1869 
BOARD OF DIRECTORS 
HUME CRONYN, President, London. GEO. PATTINSON, Preston, Ont. 
O. McCULLOCH, Ist Vice-President, Galt. WwW. G. WATSON, Toronto. 
KERR FISKEN, 2nd Vice-President, Toronto. SIR LOMER GOUIN, Minister of Justice. KC 
M. BOWMAN, Chairman of the Executive, MAJOR-GEN. HON. 8. C. MEWBURBN, K.C., 
Southampton, Ont. Hamilton, Ont, 
. ‘CLEMENT, K.C., Kitchener, VINCENT MASSEY, Toronte, Ont. 
J. BREITHAUPT,. Kitchener. LOUIS LA COURSE LANG, Kitchener. 
OFFICERS : 
CHARLES &GUBY, General Manager. J. F. HONSBERGER, M.D., and J. M. LIVING- 
W. H. SOMERVILLE, A.1LA., Assistant Gen- STON, M.D., Medical Directors. 
eral Manager. M. 8. HALLMAN, A.LA., F.A.8., Actuary. 
H. M. COOK, A.LA., F.A.8., Secretary. J. M. LAING, A.LA., F.A.8, Associate Actuary. 
A. ~~ PEQUEGNAT, A.LA., F.A.8,  Comp- G. J. A. REANY, Supt. of Agencies. 
troller. 


R. 
4d, 
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SIMS, BRAY & McINTOSH, Solicitors. 
c Business in force $250,000,000. 
Head Office — — — Waterloo, Ontario. 


Assets $53,605,630.49. 


The Independent Order of Foresters © 


Organized 1874 


TOTAL BENEFIT 
Paid to Members and their Beneficiaries 
$80,000,000.00 


Policies Issued from $500 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


What the Maccabees Are 


Maccabees been established for The Maccabees operate on adequate rate 
42 years, and is now one of the largest basis. Premiums may be paid yearly, 
benefi orders in the world, with half-yearly or monthly. at paxtloulers 
about 250,000 members. 
Besides 


about our attractive options in our free 
advantages, you will iterature. 
Protection in 20 


li 
enjoy insurance Write for it today to The Maccabees, 
Soe eee oF ean Seep Confederation Life Bldg., Toronto. 


Join the Benefits Paid 
Maccabees Btcxy 


Sree ea Protection ETS 


‘Assets 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


OSLER, HAMMOND & NANTON 


WINNIPEG 
Stocks andBonds 
Insurance 
Mortgage Loans 
Farm Lands 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Canadian Appraisal Co., Limited 


Property Values Definitely Established te Meet All Insurance and Accounting Requirements 
' Toronto 364 University Street New York 
Royal Bank Bldg. Montreal Equitable Bldg. 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


| Municipal Bond News Service 


Bond dealers or investors who are interested in Bonds 
of American or Canadian States, Counties, Cities, 
villages or districts can find no more complete or 
reliable news service than ours. We have been spe- 
cializing on this one branch of the investment busi- 
ness for over twenty-eight years. We offer you, at a 
reasonable yearly subscription rate, a news service 
recognized as 


“‘The Authority on Municipal Bonds.” 


Specimen copies of Daily and Weekly Editions will be 
forwarded, gratis, upon application. 


THE BOND BUYER 


** The Municipal Bond Man’s Bible’’ 3 
67 Pearl Street New York, N.Y. 
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THE FINANCIAL POS 


INSURANCE FOR BUYER AND SELLER 


WOULD REQUIRE A 
BOND FROM AGENTS 
BEFORE LICENSING 


Proposal Made by Alberta 
Superintendent Suggests 
Blanket Cover 


In the opening address at the con- 
vention of Provincial Superintendents 
of Insurance at Winnipeg, recently, 
the president, W. Morley Seller, made 
some suggestions to help in over- 
coming alleged irregularities among 
agents, by requiring a bond. In this 
connection ‘he said: 


“Some slight progress has been made 
in many of the provinces where the im- 
proved application form was adopted. 
This, however, has not really touched 
the heart of the problem which is con- 
fronting the departments and the in- 
surance companies in respect, not only 
to qualified agents, but also to agents 
of integrity and ability. Complaints are 
far too numerous as to the mishandling 
of trust money. About a year and a 
half ago I spoke before the general 
agents in Calgary suggesting the pos- 
sibility of devising a system which 
would require all agents to be bonded 
before they would be entitled to a cer- 
tificate of authority to solicit insurance. 
I am convinced in my own mind that 
such a system could be worked out and 
would prove a valuable deterrent to 
the acquisition of an undesirable class 
of agents in the field. I would not for 
one moment libel the integrity and honor 
of the people of our various provinces 
by stating that it is impossible to secure 
men of standing in their community to 
engage in the insurance business and 
handle properly funds entrusted to them 
by the assured. It is not this class of 
people to which the bond would really 
be applicable. It is rather in regard 
to the class which seems to worm its 
way into this work by receiving ap- 
pointments and securing supplies from 
companies anxious to increase. their vol- 
ume of business. I believe, gentlemen, 
it is quite possible to work out a bond- 
ing system that would not be too elab- 
orate and which would relieve the pres- 
ent situation and attract men to the 
business who would be a credit to it. 
We must realize this one important 
factor that money which is misspent 
or misused by agents is really a loss 
which falls upon the insuring public. 


Advantage in Bonding 


“The requirements of such a bond 
would be well worth the amount of time 
and effort involved to bring the same 
into effect. When making the sugges- 
tion aLove referred to I outlined briefly 
the system which I felt could be worked 
out and which would bring the results 
which we are anxious to see accom- 
plished. I do not advocate that the li- 
cense fee should be increased but all 
agents would be required to make suf- 
ficient remittance in addition to their 
statutory fee to cover the premium 
which would be charged jn connection 
with their bond. Their certificate of 
authority would be issued only upon 
the receipt of satisfactory evidence that 
they were acceptable to the bonding 
company. The bond could be issued in 
the name of the government or some 
official in trust for all companies and 
in case of default the amount for which 
the agent was bonded would be used to 
cover defalcation pro rata with the 
amounts owing by him to the compan- 
ies which he represented.. The bond 
might be considered a blanket covers 
ing and opportunity afforded by tender 
for all companies to secure this busi- 
oe, iA = —_ conditions as to 
application, etc., applying in every case. 
The amount of the Bend suverinn each 
agent woyld range from $500, as a mini- 
mum amgunt, with $1,000 as a maximum 
for city agencies. There are other de- 
tails which can be worked out without 
any great difficulty, and I also am well 
aware that some objections will be 
raised against a system such as I have 
outlined.” 

Mr. Seller strongly condemned the 
lack of ability and knowledge dis- 
played by some agents and empha- 
sized strongly the need of insurance 
men gaining such a knowledge that 
they can, act in a capable manner as 
advisers to the public on insurance 
matters. 


_ This problem of regulating agents 
is a difficult one, as the restrictions 
to be imposed are not easy to deter- 
mine. In the first place it involves 
the controversy over the part time 
agent, applying both to life and the 
various forms of casualty under- 
writing. Those relying on insurance 
for their entire income maintain that 
part time men engage in unfair 
competition. On the other hand 
companies are anxious for business 
and the part time man, by reasons of 
big connections, is often able to se- 
cure business which might otherwise 
go to another company or not be 
written at all. The regulations have 
been tightened up in recent years 
and, partially, as a result, the 
standards of insurance men have 
been raised. In spite of this, how- 
ever, there still remain large numbers 
of so-called agents, who lack the 
knowledge necessary to a proper ex- 
planation of the policies they sell. 


A perusal of‘ the list of licensed 
agents in any province will readily 
show this. In towns of small popu- 
lation a long list of names appears. 
Any attempt to locate them will dis- 
close wide variations in their prin- 
cipal occupations and only a small 
percentage of them as insurance men 
in the professional sense. Whether 
the proposal to require bonds before 
issuing licenses will be put into force 
or not remains to be seen. If it is 
taken up, many believe it will be 
another definite step in the sound 
development of the business. 


INSURANCES LICENSES 


The following licenses have been is- 
sued by the insurance department, 
Ottawa: Fire Association of Philadel- 
phia to write tornado and_ sprinkler 
leakage insurance and insurance against 
damage to property of any kind caused 
by the explosion of natural or other 
gas; to the Commercial Union Assur- 
ance Co., Ltd., to transact accident, auto- 
mobile, burglary, plate glass, sickness, 
and tornado insurance. 


Government May Take 
Up Marine Insurance 


According to reports now received, 
the efforts of Hon, Geo. P. Graham, 
in England, to have the discrimina- 
tion in marine insurance rates against 
Canadian Atlantic ports removed, 
have failed. It is stated that the 
representations made to British Un- 
derwriters to have these rates low- 
ered to or near the level applying to 
ports further south, were not given 
much consideration. i 

As a consequence, suggestions have 
come from Ottawa to the effect that 
the Dominion government will work 
out a plan of insurance, which will 
not be confined to Canadian waters 
alone. 


DEMANDS INSURANCE 
ON EMPLOYEE’S AUTO 


Company Liable When Car is 
Used on Its Business; 
Avoid Heavy Losses 


In a number of cases, damage 
awards have been rendered against 
a company because a car belonging 
to an employeé of that company was 
involved in an accident while being 
used on company business. 


For this reason, a number of com- 
panies are now insisting that cars 
belonging to their employees which 
are to be used on company business 
should be protected by public liability 
and property damage automobile in- 
surance—and are making provisions 
for this. 


Among the companies following 
this policy are several large and 
widely known companies. The Trav- 
elers’ “Protection” quotes from a 
notice sent by the Consumers Com- 
pany, extensive dealers in coal, ice, 
ete., in Chicago, to its employees. 
It says: 

“No employee of the Consumers Co. 
shall, in the future, use or operate 
any automobile, motor cycle, truck or 
other motor vehicle other than company 
cars, at any time while on duty or en- 
gaged in company business, without 
tirst obtaining specific authority and 
consent of the company in writing, and 
without coverage with liability and 
property damage insurance in_ an 
amount satisfactory to Mr. G H. Web- 
ber, secretary of the company. 

“In the event any employee desires 
to use and operate his own or any other 
automobile or motor vehicle not be- 
longing to the Consumers Co., while 
engaged in company business, he shall 
first obtain the authority and consent 
of the company in writing, through the 
head of the department in which he is 
employed, and shall carry liability and 
property insurance in an amount and 
company satisfactory to the Consumers 
Co.; said insurance policy to be taken 
out in the name of the owner of the 
motor vehicle and the Consumers Co. 
jointly, and policies submitted to Mr. 
Webber for approval. 

“Mr. Webber will at all times advise 
employees relative to such insurance 
and will render any assistance neces- 
sary in obtaining same.” 

The determination of the persons 
liable for damages caused by auto- 
mobiles is not an easy task in many 
cases. Where the driver is sxepsered 
by another, the responsibility lies 
with the employee in so far as claims 
are concerned, independent of any 
criminal circumstances. Consequently 
a company which exercises care in 
insuring its own automobiles may 
face serious losses under the above 
circumstances, unless precaution is 
taken against it. 


Travelers’ Life Will 
Give Free Examination 


Still another Canadian life com- 
pany is making arrangements to give 
its policyholders a periodical medical 
examination. This time it is the 
Travelers’ Life Assurance Company 
of Canada, which announces that it 
has made arrangements with the 
Life Extension Institute of New York 
City to provide its policyholders with 
free health examinations at stated 
intervals. The holder of insurance 
of $5,000 or over, will be entitled to 
a free examination every year; of 
$4,000, every two years; of $3,000. 
every three years; of $2,000, every 
four years; and of $1,000, every 
five years. 


PROTECTION GIVEN 
BY AUTO POLICIES 
EXCEEDS CAR VALUE 


Insurance Company Meets 
Claims; Looks After the 
Investigation Work 


Some considerations in regard to 
automobile insurance, which merit the 
attention of auto owners, were 
brought out by Wm. MaclInnes, in an 


address at the annual convention of, 


the Ontario Fire and Casualty Agents’ 
Association in Toronto recently. In 
describing the two divisions of auto 
risks, he said: 

“By the ‘known’ loss, I refer to the 
loss or destruction of the automobile 
whether by fire, theft, or accidental 
damage. The motorist knows he can- 
not lose more than the amount of his 
destruction. The ‘unknown’ liability, on 
the other hand, is the one which no 
man, be he wealthy or poor, can afford 
to ignore. By ‘unknown’ liability, I re- 
fer to the liability to the public in re- 
spect of personal injury and damage to 
their property. - 

“With the greater prominence which is 
being given to this ‘unknown’ liability 
of heavy damages and expensive law 
suits resulting from claims by the pub- 
lic in respect of personal injuries and 
damages to property—frequently both 
—motorists are now more ready to in- 
vest the cost of proper protection, but 
what is more to the point, they are 
more shrewd in selecting the essential 
as compared with the less important. 
This can readily be appreciat if at- 
tention is given to one or two facts.” 

He points out that the risk in a 
fire claim never exceeds the value of 
the car, whereas in the case of pub- 
lic liability and property damage 
claims it may be many times that 
amount. In stressing the latter, he 
continued: 

“It can be taken as irrefutable that 
the first and most important risk for the 
automobile owner td insure is the ‘un- 
known’ liability; that is, the risk of 
personal injury and property damage 
claims. These two risks have been sep- 
arated because a number of companies 
cannot give insurance in respect of 
both. This illogical separation of these 
risks has been a deterrent to the na- 
tural development of automobile busi- 
ness and it is to a large extent respon- 
sible for the lack of appreciation on 
the part of many motorists of what in- 
surance is really essential. Publie Li- 
ability and Property Damage ought 
never to be separated. The Motor Union 
Insurance Co. which has been a pioneer 
in advocating simplicity in automobile 
insurance, is responsible for the com- 
bining of Publie Liability and Property 
Manual under the $20,000 inclusive 
coverage, 

“In a recent case the plaintiff, a wo- 
man, had been awarded damages against 
a motorist who had knocked her down 
and crippled her for life. The award 
had not been met and she sued the de- 
fendant, who said he could not pay. 
The defendant stated that he had sold 
everything that he had to defend the 
ease. The Judge said ‘Which is the 
worst case—yours or this woman’s 
who you haye crippled for life? You 
must pay in monthly instalments or 
accept the consequenees.’ The condition 
of mind of any decent man under such 
circumstances must be unenviable—to 
have been the cause of permanent dis- 
ablement and unable to proffer any re- 
compense to the sufferer. The s0- 
called poor man who can afford a car 
should make himself afford the premium 
for liability insurance, 

“The onus is thus put upon the motor- 
ist of proving that he was not ilty 
of negligence—a grave responsibility! 

“The motorist who does not insure 
against his liability to the public in res- 
pect of personal injury and re erty 
damage, or what I prefer to call “Phird 
Party Risk,’ may lose everything that 
he has in meeting a judgment or in 
being forced into an expensive litigation 
conn ieiae: from an accident, This, then, 
is the ‘unknown’ liability, 

“The insurance companies which spe- 
cialize in automobile ‘insurance not only 
relieve the insured of the actual loss 
as the result of litigation (or eompro- 
mise without litigation), ‘in addition to 
legal expenses, but through skilled em- 
ployees look after investigation work, 
ete., and thus there is no loss of time 
or worry, anxiety or annoyance to the 
motorist.” 

The speaker then pointed out the 
dangers of selling partial cover, as 
it is difficult to fix firmly in the 
mind of the insured the limitations of 
the cover. As an example, he cited 
the motorist with public liability and 
property damage insurance who feels 
he should be reimbursed for damage 
to his own car. 


Buys His Life Insurance as 


Ability to Pay Will Allow 


That a life insurance program may 
be followed to advantage on a simple 
basis and a smaller scale than those 
described in previous issues of THE 
FINANCIAL POST, is demonstrated 
by the plan of a young life insurance 
man with small accumulations but 
good prospects. Describing the plan, 
he says: 

“In the first place, the group life in- 
surance which the company provides for 
me acts as my clean-up fund. It is 
sufficient to settle all debts and pay the 
funeral expenses. That is the only 
special item in my program. 

“After that comes monthly income, 
just as much as I can afford to carry. 
And to obtain the largest possible in- 
come for the money I can spare, I am 
buying my insurance on the ordinary 
life and term plans. 

“My theory is that a man’s first 
duty is to provide a ‘living wage’ for his 
family in case of his death. After he 
has guaranteed his beneficiary an in- 
come sufficient to keep her in comfort 
for the rest of her life, an income 
sufficient to give the children a fair 
start in life, (I don’t necessarily mean 
a college education. If they are any 
good, and want that, they can get it, 
whether the money is provided or not) 
after he has arranged for these things, 
which appear to me to be essentials 
then, he can begin to buy insurance for 
special purposes. 

“I don’t want you to think that I’m 
overlooking my own old age. I’m not. 
But in my mind that lies some distance 


ahead of me yet—while my death might 
come at any time. Part of my insur- 
ance is on the renewable term plan— 
and as my salary increases, I intend to 
convert this to Insurance Annuity-65. 
Also, now that I’ve got enough insur- 
ance to keep the household running in 
case of my death, the new insurance 
that I plan to add ‘from time to time 
will also be on this basis. 

“I don’t say my plan will fit every 
case. If I owned my home under a 
mortgage, aS many men do, I would 
consider it necessary to have a suffi- 
cient sum of insurance, payable in a 
lump sum to liquidate that mortgage. 
Also to provide a two or three thousand 
dollar contingency fund to be deposited 
in the savings bank to be used to pay 
special assessments, painting, plumbing 
and the dozen and one other repair bills 
that are continually cropping up on a 
home of your own. But at present 
we’re living in a rented house—so I’m 
making the income large enough to 
cover the rent. In my mind, a depend- 
able income should be the foundation 
of every married man’s insurance pro- 
gram; and no elaborate superstructure 
should be erected until the foundation 
is laid.” 

This statement covers a viewpoint 
often « overlooked in so-called pro- 
grams, worked out by life insurance 
men—the insurance purchased in ac- 
cordance with the plan is at all times 
limited by the ability of the insured 
to pay. If this is overstepped a loss 
results in the enforced lapsing. The 
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Building Permits Continued to 


Decline Dur 


Building permits issued in Canada 


in October show a falling off as com- 
pared with the same month in 1922, 
and thus the decline in building for 
the year is added to. The ten months’ 
figures are over seven million dollars 
below the total for the first ten 
months of 1922. 

October was a bad month for the 
Maritimes, all the cities reported on 
showing a decline in building. This 
condition also applies to the ten- 
month period. 

Four Quebec cities on the other 
hand show an increase in permits is- 
sued’in October, and three of the four 
show an increase for the ten months, 
Of these, Montreal leads the Domin- 
ion with an increase slightly under 
six million dollars, 

Nine of the twenty Ontario cities 


BUILDING PERMITS 
Eastern 


Oct.1922 Ch 
74,465 $ 237,170—$ 1 
57,090 53,0Z5— 
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ing Month of October 


reported on show an increase, and the 
balance a decline for October, while 
the same average is maintained in 
the ten-month period results. Taken 
as a whole, the 28 Eastern cities show 
a decline for October, but a half mil- 
lion increase for the ten months. 

_ Fourteen Western cities show an 
increase in total for October, the in- 
creases in seven cities being greater 
than the losses in the other seven. 
Taken for the ten months, however, 
the Western cities show a materia] 
decline. 
figures, and the others brought about 
a decline of close to eight millions. 
With the gain of the Eastern cities 
taken off, the total of the Dominion 
42 cities in all, falls more than seven 
million dollars below the first ten 
months of 1922. 

The figures: 
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TIMBER LIMITS ARE 
INSURED IN NORWAY 


Canadians Evidence Interest 
In This Type of Protection 
Against Loss 


From Our Own Correspondent. 

MONTREAL.—The wide interest in 
Canada in the question of insuring 
torests and timber limits against fire 
loss is evidenced by a considerable 
number of inquiries received by THB 
FINANCIAL POST as concerning the 
system ot insuring forest lines re- 
cently adopted by one American in- 
surance company, and described in 
these columns several weeks ago. 


But the plan is not novel and for- 
ests have been insured against fire 
for many years in Norway. The Nor- 
wegian forests are in the hands of 
many owners, perhaps to a greater 
extent than in any other country. The 
greater part of the forest is owned 
by the peasantry. The management 
and working of the forests takes place 
chiefly in winter, when transportation 
is easiest. In spite of the severe win- 
ters the temperatures in summer are 
very high in Norway, the consequence 
being that the country has always 
suftered from severe forest fires. It 
is, therefore, easy to understand why 
the question of forest-fire insurance 
has long interested Norwegian forest 
owners. Since this kind of insurance 
was an innovation, the first steps 
were necessarily taken in the dark. A 
company was’ formed in 1912 and 
during the last six years has achieved 
results that fully safeguard its future. 


Britain’s Trade and 
the Rate on Sterling 


NEW YORK.—Inasmuch as_ the 
weakness of sterling has been at least 
partly ascribed-to purely commercial 
influences, a cabled statement of 
Great Britain’s foreign trade in Oc- 
tober has a bearing on the movement 
of exchange, says The Times. The 
statement shows England’s imports 
to have been the largest in value cf 
any month since January, 1921, ex- 
ceeding those of October in either 
1922 or 1921 by £14,000,000, or some- 
thing more than $60,000,000. There 
can be little doubt that cotton ac- 
counts for this. Even in September’s 
lower price, United States, increased 
cotton shipments to England were 
worth, approximately, $20,000,000 
more than in the same month a year 
ago, and the price went higher in 


| October. 


additional 3,500,000 to 6,750,000 bushels 
storage c acity in Port Arthur next 

"One company, now operating 
at Fort William, is stated to have sanc- 
tioned plans for a plant in Port Arthur 


But the trade statement does not 
point entirely in one direction. Ex- 
ports also have increased heavily; 
with three exceptions they are the 
largest monthly toll since 1920 when 
inflated values cut a figure in the 
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returns, As a result, the surplus 
of imports was not greatly above the 
monthly average of the year. It 
was, in fact, not £2,000,000 above the 
import excess even in October, 1913. 
The natural inference would be that, 
while circumstances have given Eng- 
land’s trade with the United States a 
turn unfavorable to England, her 
trade balance with the rest of the 
world has been holding up extremely 
well, In the ten completed months 
of 1923, total exports of British prod- 
ucts have been in value £200,000,000 
above the same period in 1913, an in- 
crease of 45 per cent., as against an 
increase of some 60 per cent. in aver- 
age prices. On the whole, this is bet- 
ter than might have been predicted. 
But the ten-month surplus of im- 
ports, although £91,000,000 less this 
year than in 1921, is £51,000,000 
greater than in 1913. 


St. John Reports Many 
Changes in Insurance 


St. John, which is the insurance 
centre of New Brunswick, has wit- 
nessed a number of changes in this 
field recently. 

The Dominion Life has opened of- 
fices on Prince William Street 
formerly occupied by Johnston and 
Ward. John Murray is the manager. 
John McKinnon has taken over the 
management, for the province, of the 
Canada Life, succeeding J. M. Queen. 
who has removed to Vancouver. F. 
O. Conlon has opened a general in- 
surance agency. H. H. McLellan, who 
has been in the general insurance 
business in St. John for some years, 
is now fire marshal for New Bruns- 
wick, with offices in the Palatine In- 
surance Company Building, St. John 
J. J. McCarthy is now acting as pro- 
vincial manager of the London Life, 
with offices in the Canadian Pacific 
Building. E. S. Hansen has been ap- 
pointed manager of the insurance in- 
terests of William Thomson and Com- 
pany. 


No Agreement Reached 
On Northern Life Sale 


The battle for control of the North- 
ern Life Assurance Co., London, Ont. 
_ not yet reached any definite solu- 

ion. 

A conference was held last Friday, 
at which the matter was discussed. 
and, later, an adjournment was made 
to permit of the Purdom interests 
submitting a concrete offer, and also 
to decide which side should sell and 
which side should buy the company. 

It now appears likely that legal ac- 
tion will be dropped and the matter 
settled out of court. However, the 
Purdom interests and those behind R. 
C. MacKnight, both demonstrate a 
desire to purchase the stock of the 
other. So far neither group has 
agreed to sell. 


Only three bested the 1922]. 
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Weigh 
Their Merits Together! 


Many business men aim to weather periods of 
strain by storing up a great financial reserve. 


A big reserve will protect, but the earning power 
of the reserve is sacrificed, because the latter can- 
not be used as working capital. And in case of 
stress, even the reserve itself may be dissipated 
and used up. Then you are out both your capital 
and its earning power for all time to come. 


Credit Insurance, on the other hand, is guaranteed 
protection on a sound economic basis. The inter- 
est on a sum equal to an adequate reserve will pay 
your premium ona bond of American Credit In- 
surance, Then your financial resources will be 
absolutely safeguarded, without any sacrifice of 
profits or capital. Isn’t this worth investigating 
further? 


c lhe AMERICAN 


CREDIT~ INDEMNITY Co. 


OF NEW YORK J. F.M*‘ FADDEN, passipant 


American Credit Insurance is for 


Manufacturers and Jobbers Exclusively - 


R. J. Mullen, General Manager for Canada, 


Excelsior Life Bidg., 
Phone, Main 4181, 
Toronto. 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


With Substantial Dividends 
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The ae Return Policy 


1s a new departure in life insurance policies which the 
le asco esl a 
ine ahve progam fora eat nanbe of policyholders 


This Policy Gives You--- 
1 Immediate Life Insurance protection for your home. 
2. Calis sibain sualille lacie 


the substantial dividends added at stated intervals, make 
your policy a caluable business asset. 


3. At the end of 20 you can draw out all you 
have paid in, along wih dividends which have been 
compoundin 


ig at interest,— 

en ates Cash Guarantee, along 
the accumulated and continue the 
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Do Not Pass This By 


Canada Life / 


Home Office 
TORONT es 
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BUSINESS PRESS 


~ HELPS TO REDUCE 


- SELLING COSTS 


Business Getters Tell How 
Trade Paper Advertising 
Pays ‘ 


ROBB ON INFLUENCE 


Says Trade and Financial Jour- 
nals Are a Powerful Factor 
in Solving the Current 
Problems 


The importance of the ‘business 
newspapers in increasing merchan- 
dising efficiency and thus reducing 
distribution costs was emphasized 
during the sessions of the annual 
meeting of the Canadian National 
Newspapers and Periodicals Associa- 
tion at Toronto last week. F. E. 
Mutton, general manager of the In- 
ternational Business Machines Com- 
pany, told how advertising lesseus the 
cost of getting business by co-oper- 
ating with the salesmen in their 
selling efforts. A. D. Rettinger, 
sales manager of the Palmolive Com- 
Pany, spoke of the business papers 
as an important factor in solving 
merchandising problems, while the 
farm papers and magazines were an 
important link in reaching the public. 

At the luncheon meeting attended 
by about 150 editors and managers 
of business papers, trade pagers, and 

on. J. A. Robb, Minister 


azines, 
af immigzation, emphasized the re- 


sponsibilities of the business press in 
interpreting conditions to the various 
sections of’ the commercial, industrial 
and financia] community. He referred 
to the gathering as “the largest anc 
most influential group of publishers 
in Canada.” He stated, “I feel that 
we need your help in solving the cur- 
rent problems of the business world 
to-day, and your assistance in par- 
ticular in fostering commercial ac- 
tivity in general and encouraging im- 


_ proved trade relations in the individ- 


ual branches of business represented 
by your various publications.” Con- 
tinuing — he said: 

You representatives of the trade 
journals and financial journals — you 
people who have vour fingers m the 
ae of the trade of the world—you 

now that conditions in Canada are as 
good as in any part of the world to- 
day. I am not here to’say that we are 
having a boom period, but I do say that 
generally speaking, if we look at con- 
ditions throughout Canada from the 
Atlantic to the Pacific, and compare our 


- conditions with the conditions in other 


parts of the world, that we have no 
reason to complain. I have on record 
the trade report of twelve months end- 
ing September, 1928, and I observe that 
our trade with the many countries 
throughout the world has increased. In 
many countries our exports have in- 
creased; with many countries our im- 
ports have increased, with the excep- 
tion of Japan. But our exports have in- 
creased with all the countries, gener- 
ally speaking, that we do business with 
throughout the world. Now I don’t 
know whether I should quote figures to 
you men and women who are digging 
into figures all the time, but in the 
twelve months ending September last, 
the export trade of ada was just a 
little over $1,000,000,000 ,or an increase 
of $204,000,000 over the same period 
ending 1922. : 

_Now when you compare these condi- 
tions with the conditions prevailing in 
Canada in 1890—not so very long ago— 
when the total exports of this country 
were only. $185,000,000, you will see the 
excess in exports. of this year over last 
year are greater than the total exports 
for the year 33 years ago. ° 

In a billion dollar export business this 
year over 40 per cent. went out in fin- 
ished product, giving additional labor to 
Canadian. industry and providing addi- 
tional freight for Canadian transporta- 
tion, and the balance of trade was in 
our fayor. In 1922 the balance of trade 
was in Canadian favor to the tune of 
73 milion dollars; with the year ending 
September, 1923, it was in our favor to 
the tune 107 million dollars, or 34 
million dollars better than the previous 
year. 

I quote these figures so it will go 
out, that when we, the Canadian people, 
invite to our shores and to our country, 
when we invite people to come in and 
join our family of nationhood and 
bring with them either their labor or 
cepital, that we are not inviting them 
to a bankrupt country! We are inviting 
them to a country that has been made 
by the thrift and the industry and the 
courage of the Canadians who settled 
here many years ago, the pioneers who 
found this country a forest, now Can- 
ada, a land of promise to all who are 
willing and able to work, 
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BROKER ASSIGNS 


Crash of Bryant Izard Has Taken 
Down Another House 


The failure of Bryant Izard & Co., 
Montreal, 18 months ago, has re- 
sulted in C. Malcolm Wiggins & Co., 
Ottawa, making an assignment. The 
firm has liabilities of $58,586, assets 
$47,830. The failure of Bryant Izard 
left the Wiggins concern with a claim 
of $38,210. It may be that Bryant 


Izard may make a payment with 
their creditors. 


Pulp and Paper and 
Mines Bring Prosperity 


From Our Own Correspondent. 

MONTREAL.—While' marked im- 
provement has been shown during the 
last six months in such Canadian in- 
dustries as steel and equipment, and 
many miscellaneous industries, back- 
bone of business activity in the coun- 
try has been pulp and paper, mining 
and building, says Financial Service. 

Production of pulp and paper ha: 
been very heavy, newsprint produc 
tion being estimated to approximate 
1,200,000 tons the current year, a 
new high record. The enlarged out- 
put has been due to strong demand 
especially for export account, as this 
year’s total will approximate 900,000 
tons of newsprint, 


Agriculture to Benefit 
From British Preference 


Empire preference proposals from 
Britain mean much to Canadian agri- 
culture, according to Percy Hodgetts, 
director of the fruit branch of the 
Ontario Department of Agriculture. 
The five shillings per hundredweight 
for apples is characterized as a “tre- 
mendous boon” to the apple industry. 
As for fruit juices, Mr. Hodgetts ex- 
presses the opinion that the proposed 
preference would have the effect of 
stimulating a new industry; honey 
exports should also benefit, and the 
preference on tobacco should mean 
immense benefits to that industry in 
Western Ontario. 


1924 WILL NOT BE 
DEPRESSION YEAR 


Cleveland Trust Company Sees 
Healthy Adjustment in 
Present Slowing Down 


CLEVELAND. — Business _activi- 
ties are slowing down, but .there are 
no indications that 1924 will be a de- 
pression year. Rather it is more 
likely that the coming twelve months 
will closely resemble 1911, when 
business moved steadily along a 
course below previous peaks, but 
near a normal level. This analysis 
of the outlook is presented by the 
Cleveland Trust Company in _ its 
midmonth Business Bulletin for 
November. 

“The present situation may be 
summed up by noting that industrial 
production has shown less improve- 
ment this autumn than is normal, but 
that distribution, as represented by 
railroad traffic and retail trade, is 
going forward in good volume. These 
conditions are not surprising, for 
when business slows down, produc- 
tion almost always begins to contract 
some time before distribution. 

“At the present time business 
seems clearly to be slowing down, 
but not rapidly. Retail trade 
promises to be good, and wholesale 
trade fair, during the rest of the 
year. In industry, building con- 
struction and automobile manufac- 
turing are proceeding in a very large 
volume. Crops are good, and agri- 
cultural prices are higher. Conditions 
abroad are bad and growing worse. 

“In general, business conditions are 
neither bad enough, nor getting 
worse fast enough, to indicate that 
1924 will be a depressing year; and 
they are not improving or holding 
up well enough, to warrant the veri- 
table deluge of optimism that is 
being sent out from Washington and 
New York. 

“The business history of the past 
three years closely resembles, in 
many important respects, that of the 
three years of 1908, 1909 and 1910. In 
the former period there were two 
years of vigorous recovery, dne of 
moderate decline and a final year, in 
1911, of slow business at just less 
than the normal line. It now seems 
probable that the parallelism followed 
closely in 1921, 1922 and 1923 will be 
continued, and that the business year: 
in 1924 will be a good deal like that 
of 1911.” 


The average duration of human life 
is about 83 years. One-quarter of the 
people of the earth die before six years 
of age, one-half before the age of 16, 
and only about one person of each 100 
born lives to attain the age of 65. 


THE FINANCIAL POST 


C.0.D. PARCEL POST 
USED BY RETAIL 
AND REPAIR MEN 


Some Retailers Have Work- 
ed Up Good District 
Trade 


The C. O. D. parcel post system 
has now been in operation in Canada 
for one year. The use which has 
been made of this service in that 
period, in connection with the distri- 
bution of merchandise, is a matter of 
close interest to all branches of trade. 
Particularly is this so in view of the 
wide use which is made of the system 
by retailers, wholesalers and manu- 
facturers in the United States, says 
Hardware and Metal. A_ thorough 
survey of the workings of the service 
shows that the C. O.-D. business is 
divided among the various classes of 
firms in the following proportions:— 


General retailers ..........385% 
Repair firms ...........+..309% 
Mail order houses ........15% 
Manufacturers ..........+-10% 
PODDOES Sse siba wee ees Lhe neeege 


It will be noted that repair firms 
make proportionately the same use of 
the service as do general retailers. 
This is chiefly in connection with re- 
pairs to agricultural machines, stoves, 
automobiles, shoes, optical goods, 
jewellery, etc. Perhaps one of the 
greatest advantages in the use of the 
service is afforded the farmer during 
the busy harvest season. When a 
breakdown occurs, he phones his order 
for the necessary parts and gets the 
goods by return mail. Similarly with 
automobile owners and firms using 
machines for which a broken or dam- 
aged part is to be replaced on short 
notice. The whole transaction is 
speeded up as there is said to be no 
delay over the question of collecting 
the cost. _Hardwaremen, druggists, 
stationers, jewellers, shoe dealers, 
dry cleaners, dyers, photographers, 
electrical contractors are all listed 
among the types of trades using the 
service. It is significant that tailor- 
ing concerns do a considerable busi- 
ness with logging camps under the 
system and they are said to have 
built up a fair amount of business 
which formerly they did not care to 
handle. 

It has been thought by some that 
mail order houses take the chief ad- 
vantage of such a service, It is 
shown that they use it only in the 
proportion of 15%. It is stated by 
post office authorities that this is not 
new business. Their use of the sys- 
tem is said to be practically confined 
to collections of shortages in remit- 
tances. This means that the person 
ordering the goods will frequently 
not send enough money to cover the 
full order, or will omit to send carry- 
ing charges. The mail order house 
collects the shortage through the 
post office C. O. D. system, but this 
is not classed as new business, as the 
order has already been placed with 
them. It is reported that mail order 
houses and departmental stores are 
those that make the least use of the 
C. O. D. system, presumably because 
they operate on a “cash with order” 
basis with a guarantee of “satisfac- 
tion or goods returned.” 

Summing up the use of the service, 
it appears that retailers and repair 
firms dealing in articles of everyday 


The Business Situation 


As Seen by The Royal Bank of Canada. 


Corresponding with the rather 
striking variation which existed this 
year in the yield and quality of the 
field crops in different sections of 
Canada, there is a marked diversity 
in the degree of business improve- 
ment which the various parts of the 
country are experiencing. An unusual 
contrast for example exists in almost 
contiguous districts in the West. 


On the Pacific Coast business has 
shown a satisfactory improvement, 
but the change is seasonal rather than 
fundamental. A number of logging 
camps which had been closed have 
resumed operations, as the surplus 
stock is becoming exhausted.  In- 
terior mills appear to be experiencing 
satisfactory demand from the Prairie 
Provinces, while coast mills report 
considerable improvement in. the 
American market. Lumber prices in 
general have shown a slight increase. 
Some improvement is reported in the 
fish market, especially in salmon. It 
is stated that the Japanese Govern- 
ment has commandeered a large por- 
tion of the Siberian salmon pack, thus 
reducing the quantity available for 
the British market. Farm crops are 
uniformly good, but prices are not 
yet satisfactory. Considerable build- 
ing activity exists, especially in the 
larger cities. 

In Alberta and Western Saskatche- 
wan, business has improved very ma- 
terially as a consequence of the un- 
usually bountiful havest, which is 
better even than reports of a month 
ago indicated, in respect both to yield 
and to grade. The estimate of the 
Alberta wheat crop will probably 
have to be raised to something more 
than 150,000,000 bushels. With regard 
to the livestock situation, the de- 
mand for feeder and stocker cattle 
is developing satisfactorily as a re- 
sult of increased interest on the part 
of American buyers. The mines in 
the Drumheller coal fields are operat- 
ing at about 80 per cent. of capacity, 
while the Crow’s Nest operations are 
gradually approaching capacity pro- 
duction. 

In Eastern Saskatchewan’ and 
Manitoba, crop returns are quite as 
disappointing as previous reports in- 
dicated, and this has been reflected 
in the quietness which exists in prac- 
tically all lines of wholesple and re- 
tail business. There has been con- 
siderable building activity, however, 
and the flour mills are operating at 
full capacity. With these and certain 


other favorable factors, it is antici-" 


pated that there will be a decided 
improvement when the full benefit of 
the sale of the crop is felt, even 
though the yield is not as satisfac- 
tory as it might have been. 

In Ontario the marketing of crops 
has had a slight stimulating effect 
upon business, and satisfactory ac- 
tivity exists in most industries. The 
automobile trades are well occupied 
with export business and report the 
outlook bright. Pulp and paper 
manufacturers are operating almost 
to capacity. There has been some 
improvement in the milling industry, 
although reports from the United 
Kingdom regarding the flour market 
are not entirely encouraging. The 
lumber business is somewhat quiet 
in view of the existence of fairly 
large stocks and the falling off in 
building. Marked activity exists in 
the mining industry. As indicated 
in another part of this letter, plenty 
of power is available for the mines 
in Northern Ontario, and they are 
taking full advantage of it. Virtually 
for the first time, the large producers 
are working close to capacity. 


In the Province of Quebec mining 
and manufacturing industries are 
generally quite active, although no 
very great improvement has_ yet 
taken place in demand for manufac- 
tured goods. Steel working con- 
cerns report a fair amount of busi- 
ness on. their books. In the lumber 
industry, demand is fairly active for 
most grades, only average shipments 
being made to United States points. 
In the retail lines a considerable im> 
provement is already evident, prin- 
cipally in the rural districts and 
towns. Taking the province as a 
whole, crop returns are gratifying. 
Abundant potato and root yields are 
anticipated. 

In the Maritime Provinces, agri- 
cultural conditions have improved 
somewhat. The potato and_ root 
crops are unusually good, but the 
apple orchards suffered rather severe- 
ly from the heavy rain and wind storm 
of early October. The fishing indus- 
try is still experiencing unsatis- 
factory conditions in practically all 
branches, although late cable advices 
from foreign markets report a slight 
advance in prices. A gradual im- 
provement in the manufacturing in- 
dustries is anticipated, but building 
operations as yet show no indications 
of betterment. 


use, find the service of most advant- 
age. In the case of repairs jobs are 
usually “rush” ones and it is praeti- 
cally impossible te give a price in ad- 
vance. Without such a service the 
person sending in the article for re- 
pair would have to send in an amount 
to cover the repair, or would have to 
wait until the Job was done and then 
obtain a price. In very few cases 
would the amount of remittance be 
exactly right. It wouid either be 
under or over the required sum, and 
in either case there wouid be turther 
correspondence necessary. It it were 
necessary to Walt until the work was 
gone betore remitting, there would 
be delay. If on the other hand the 
repair tirm sent the goods out as a 
charged account, considerabie book- 
keeping wouid be necessary, it 1s 
stated, and ‘in some instances they 
might not collect the amount at ail. 

Dome retalers who do not as a rule 
issue catalogs, are making good use 
of the service advertising throughout 
the surrounding district, that tney 
can send goods by post oltice U. O. Vv. 
‘ney have a consiaerabie advantage 
in this respect over @ rm some dis- 
tance away, owing to the low parcel 
post rates. ‘Tine local parce: post 
rate, that is within a ZU-mue radius, 
averages two cents a pound, whicn 
is a low rate ot postage. ‘Lhe buyer 
is Iound to have tue hesitation in 
sending ior goods, even to a lirm 
with whom he has had no previous 
deaung. The firm’ takes no chance 
in Qeaung with a stranger, under tne 
plan. 


NO “WHISPERS OF 
DEATH” AT OFTAWA 


Members of Government Spend 
‘lhanksgiving Day in Very 
Good Spirits 


From Our’ Own Correspondent. 

OTTAWA.—The government spent 
Thanksgiving in a much better stare 
of mind than many had thought i 
nught a few montns ago. A big cro, 
aiways puts a silver lining on the 
darkest cioud hanging over any gov- 
ernment, and the reports fiom thc 
government’s own estimators to the 
eitect that the yield ot wheat mign 
go as much as_ 450,000,000 bushels 
naturally had.a very bouyant elfect. 

from Messrs.- Lapointe, Mother- 
well, McMurray, and others, who 
have been through the West, have 
come reports that matters generally 
are improving. ‘There has been a dis- 
tinct improvement, it seems, ii 
Western Saskatchewan and Alberta 
business; and the politicians tell the 
government that things political are 
iooking up out there, all of which 
helps, 

Hon. James Robb, who, though now 
Minister of Immigration, still call. 
public attention to the fact when 
trade is prospering, has again been 
telling how well off the country is 
An increase in the value of exports 
amounting to $204,000,000 over the 
total for the year ending September 
1922, makes a strong talking point 
especially a favorable trade of near!) 
$108,000,000, 


Prosperous Conditions 
Returning in Cuba 


_ HAVANA.—Cuba is again emerg- 
ing from a prosperous season. The 
Cuban treasury enjoys a large sur- 
plus, and part of this is being used in 
buying in outstanding government 
bonds, part being internal issues and 
part external obligations. 

The sugar crop has been sold at 
prices better than were expected last 
November. There was 10% decrease 
in amount of sugar harvested as com- 
pared with the 1921 crop, but there 
was a 25% price increase for the 
crop, which makes things more than 
even. Tobacco was above average 
and double in price a pound. Mineral 
production was good, fruit and vege- 
table production was normal, with 
better than average prices ruling. 


Trust Company Official 
Joins A, J. Denne Agency 


, John Cowan, for many years con- 
nected with the Toronto General 
Trusts Corporation as publicity man- 
ager, has joined the advertising firm 
of A. J. Denne & Co. Mr. Cowan 
received his legal education in Scot- 
land and since coming to Canada has 
had much experience in financial 
work, 

He was recently re-elected the Can- 
adian director for the third year in 
succession, of the Financial Adver- 
tisérs’ Association, the largest de- 
partment of the Associated Advertis- 
ing Clubs of the World. 


BUSINESS UPSET 
BY TAXES FRAMED 
WITHOUT EXPERTS 


(Continued from page 1) 

ers of proposed taxation changes to 
state their case. More than that, the 
best independent expert opinion is 
summoned in order that members ot 
Congress and the public may get the 
best information possible. Business 
has a right to expect this, for the 
average business man, from the very 
nature of things, can’t be a tax ex- 
pert. 

_ The present method by which taxa- 
tion changes are considered may have 
been passable when Federal taxation 
took the form only of customs, and 
excise taxes on liquor and tobacco. 
Practically every one knew at onc 
what the effect would be if the rat: 
of duty was raised or lowered, But 
it would take a Philadelphia lawye 
all his time to tell beforehand what 
changes in the sales tax will mean 
to some lines of businegs. It is a mat 
ter for experts. The average privat 
member following the government 
takes the say-so of the minister on : 
morte of this kind, and that ends 
it, 


Your Home and Office Need Genuine 


ORIENTAL RUGS 


They are everlasting, satisfying, exquisite in colouring and mod-} 
erate in price when bought from 


BABAYANS 


ONTARIO 
SALE OF TIMBER. 
"TENDERS will be received by the under- 
signed up to and including Thursday, 
December 6th, 1923, for the mght to cut tim- 
ber, part of which has been damagéd by fire, 
on the Townships of Ciouston and . 
District of Algoma, having an area of 81 
square miles, more or less. : 5 
It is understood that this is primarily a 
pulpwood propdsition, considerable of the 
wood being damaged. : 
Tenderers may viier a rate for the different 
classes of burnt or damaged pulpwood on a 
basis of being permitted to export same and 
may also make an ofier tor the burnt or dam- 
aged pulpwood of different classes not to be 
exported, ; 
turtner particulars may be ebtained upon 
application to the undersigned, or to Mr. J. 
G. McCaw, Acting Crown Timber Agent, Sud- 


bury. 
, JAMES J.YONS, 
Minister of Lands and Forests. 
N.B.—No unauthorized publication of this 
Notice will be paid for, 
ioronto, November 7th, 1923. 


DIVIDEND NUMBER 117 
Hollinger Consolidated 
Gold Mines, Limited 


(No Personal Liability) 
DIVIDEND of 1% on the outstand- 
ing capital stock of the Company 

aas been declared payable on the 3rd 
day of December, 1923, on which date 
cheques wiil be mailed to shareholders 
of record at the close of business on 
the 15th day of November, 1923. 

Dated the 8th day of November, 1923. 


D. A. DUNLAP, 
Treasurer. 


BANK OF HAMILTON 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 
IN Dividend of Three per cent. (Twelve 
per cent. per annum) on the paid-up 
Capital of the Bank, for the quarter 
ending 30th November, has this day 
been declared, and that the same will 
be payable at the Bank and its branches 
on lst December next, to shareholders 
of record at close of business Novem- 
ber 16th. 
By order of the Board, 
G.P.:B 


General Manager. 
Hamilton, 22nd October, 1923. 


Canadian Pacific Railway Co. 


DIVIDEND NOTICE 


T A MEETING of the Board of 

Directors held to-day a dividend of 
two and one-half per cent. on the Com- 
mon Stock for, the quarter ended 30th 
September last was. declared from rail- 
way revenues and Special Income, pay- 
able 31st December next to Shareholders 
of record at three p.m. on 30th Novem- 
ber instant. 


By order of the Board, 
ERNEST ALEXANDER, 
Secretary. 
Montreal, 18th November, 1923. 


THE MEXICAN LIGHT & POWER 
COMPANY, LIMITED 


5% SECOND MORTGAGE FIFTY-YEAR 
BONDS 


\JOTICE IS HEREBY GIVEN that a 
1 N half-year’s interest on the 5% 
Second Mortgage 50-Year Bonds of the 
Mexican Light and Power Company, 
Limited, will be paid on and after the 
first of December, 1923, at the Bank 
of Scotland, London, England; at the 
Canadian Bank of Commerce, Toronto 
and Montreal; and at their Agency in 
New York, N.Y., against the surrender 
- nee No. 9, dated the lst of June, 
1916. 
THE MEXICAN LIGHT & POWER 
COMPANY, LIMITED. 
R. H. MERRY, Secretary. 
Toronto, November 15th, 1923. 


The Bank of Nova Scotia 


DIVIDEND No. 216 


Dividend at the rate of four per 
cent. on the paid-up Capital Stock of 
this Bank has been declared for the 
quarter ending December $lst, 1923, and 
that the same will be payable on and 
after Wednesday, the 2nd day of Jan- 
uary, 1924, at any of the offices of the 
Bank in Canada, 

The Stock Transfer Book will be 
closed from the 17th to the 31st prox- 
imo, inclusive. 

By order of the Board, 

J. A. McLEOD, 
General Manager. 
Halifax, N.S., November 138th, 1923. 


— 


TEN THRIFT COMMANDMENTS 
1. Make a budget. 
2. Keep an intelligent record of ex- 
penditures. 
3. Have a bank account, 
Carry life insurance. 
Make a will. 
Own your own home eventually. 
Pay your bills promptly. 
. Invest ih government securities. 
9. Spend less than you earn. 
10. Share with others; thrift without 
benevolence is a doubtful blessing. — 
Walter W. Head, president, American 
Bankers’ Association.—Fotbes Magazine. 


Canada’s Largest f 
Direct Importers} 
King oes Streets 


oronto 


Ltd. 


THE 
CANADIAN BANK 
OF COMMERCE 


OTICE is hereby given that a 

special general meeting of the 
shareholders of The Canadian Bank 
of Commerce will be held at the 
Head Office of The Canadian Bank 
of Commerce at 28-35 King Street 
West, in the City ef Toronto, On- 
tario, on Wednesday, the ist 
of November, 1923, at the hour of 
twelve o’clock, noon, fer the pur- 
pose of submission to the gaid 
shareholders of an agreement fer 
the sale by the Bank of Hamilton 
to The Canadian Bank of Commerce 
and for the purchase by The Cana- 
dian Bank of Commerce from the 
Bank of Hamilton of the whole ef 
the assets of the Bank of Hamilton 
upon the terms set out in sueh 
agreement, and for the purpose of 
considering such agreement, and 
for the purpose, if thought fit, ef 
approving ef the same. 

By Order. 
na pec g 
ene anager. 

Toronto, the 26th day of 

September, 1923. 


THE CANADIAN 
BANK OF COMMERCE 


DIVIDEND No. 147 = 


OTICE IS HEREBY GIVEN that a 
dividend of three per cent. upon the 
paid-up capital stock of this Bank has 
been declared for the quarter ending 
30th November, 1923, together with a 
bonus of one per cent., payable at the 
Bank and its Branches, on and after 
Saturday, 1st December next. - The 
Transfer Books of the Bank will be 
closed from the 16th November to 30th 
November next, both days inclusive. 
By Order of the Board. 
JOHN Al 


Toronto, 19th October, 1923. 


ihe Royal Bank ef Canada 
DIVIDEND No. 145 
AND BONUS 


OTICE IS HEREBY GIVEN thst a~ 
dividend of three per cent. (being 


at the rate of. twelve per cent. per 


annum) upon the paid-up capital stoek 
of this bank has been declared for the 
current quarter, also a bonus of two 
per cent. for the year ending November 
30, 1928, and that the same will be pay- 
able at the bank and its branches on- 
and after Saturday, the first day of 
December next, to shareholders of 
record at the close of business on the 
15th day of November. 
By order of the Board. - 
Cc. E. NEILL, 


General Manager. 
Montreal, Que., October 16, 1923. : 


BANK OF MONTREAL 


NOTICE is hereby given that a 
DIVIDEND of THREE per cent. 
upon the paid-up Capital Stock of 
this Institution, has been declared 
for the current quarter. A BONUS 
of TWO per cent. has also been de- 
clared for the year ending 3lst 
October, 1923, both payable on and 
after SATURDAY, the FIRST DAY 
OF DECEMBER next, to sharehold- 
ers of record of 31st October, 1923. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 26th October, 1923. 


The Consumers’ 
Gas Company 


of Toronto. 
Notice of Annual Meeting 


HE Annual General Meeting of thé 
Shareholders a =. Cues 5 

Gas Company of Toronto, to recel 
report of the Directors, for the Election 
of Directors for the ensuing year 82 
for the transaction of such other busi- 
ness as may properly be transacted 
the meeting, will be held in the Com- 
pany’s Board Room, 17 Toronto Street, 
Toronto, on Monday, the 19th day 
November, 1923, at 12 o’clock noon. 

By order of the Board. 


ARTHUR HEWITT, 
General Manager: , 


Mortgage, Discount and 
Finance, Limited 


PREFERRED DIVIDEND No. 6 


we IS HEREBY GIVEN 8S 
Dividend of 4% (being at the ra 
of 8% per annum) on the fully-P® 
Preferred Stock of this Company 
been declared for the half-year en . 
November 30th, 1923, and that the — 
will be payable on and after he 
day of December, 1923, to sharehol - 
of record at the close of business 
the 30th day of November, 1923. 

The Transfer Books of the Company 
will be closed from the 16th of Nov 
ber to the 30th of November next, 
days inclusive. 

By order of the Board. 

GEO. R. GRIFFIN, 
Managing Dire 
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Annual Subscription, 
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A Western wheat crop of 500,000,-| Northern : 
000 bushels is now talked of, and while tribute $16,1 o 
this may be found to be somewhat |spend $40,000, 
optimistic, it is significant that Hon.| This is the g 
T. A. Low, minister of trade and com- | confronts the 
merce uses this estimate after a tour) houses. The exp 
of the prairies. On this basis the | going ahead e 
estimate of the value of the field | ‘argements of 
crops prepared by THE FINANCIAL | new ones comin; 
POST on the basis of the reports of | incre es 
Miss Cora Hind and the Department | portion = ° 
of Statistics would be increased by |the payrolis o 
over $60,000,000 to $1,065,547,520.| for supplies _ 
making the year’s total for na portion. The 
products more than $2,480,000.000 | various needs 4 
showing an increase of over $310,- | not relate to 
000,000 over last year. These figures | penditure, suc 
have a direct relationship to the buy- and new — 
ing power of the Canadian farmer, |ings. To es 
who, according to a statement made | yearly = 
by John T. Tobin, of Canadian Coun- | ficult. This ye 
tryman at the annual meeting of the |chases are exy 
Canadian National Newspapers and | $15,000,000. 
Periodicals Association, is . the| There are cl 


‘ : e * ” en aged in t! 
wealthiest farmer in the world.’ ro conservati 

he total daily 
Challenge Government’s [06 *tty ‘thou 


Power to Run Affairs} The figures 
show Porcupin 
At the trial of- the action brought|™margin over 
by the Toronto Hydro-Electric Com Homer gg a 
mission to determine the validity of — an “ 
the Industrial Disputes Act of 1907) ¢a¢ camp are 

Mr. Justice Mowat declared that the | ©#™P 
plaintiffs were challenging the power 
of a sovereign government to run its 


own affairs. 
Canada. Loses by South Lorraing 


High Postage | Laage Lake . 


West Shining 


_ Are Canadian printing houses los-| Total .. -. 
ing business, and Carlada postage, by| Men working 
the mhintenance of the three-cent| camps and ass 
postage? ; : 

—— are instances where orn 

, are having circular matter printed ir 
the United States and sent into Can-| Grand approx. 
| 


Porcupine . . 
Sudbury .. .- 

Culeit.> ..3 
Kirkland Lake 


ada as first-class mail matter under a oe ee 
the two-cent United States rate. It| per year. 
would cost them three cents to mai!! The supplit 
it in Canada, jonly includes 
One firm, which issues 30.000 | vear to year 
pamphlets weekly, having — them | heavy capital 
printed and mailed in the United} were taken in 
States, secured prices on the vrintin« | year would ru 
of their matter in Canada. They got! total distri 
better prices. The point which in- 
fluenced them against having the’ RAIL 
work done in Canada was the fact| week ending 
that it would cost them $300 weekly; 
in mailing costs. as long as the|C.P.R. .. $5,2 
three-cent postage continues. CNR. .. 5,8 





